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THE MONEY MARKET. 
TWO-AND-A-HALF PER CENT. 


Moxey was wanted early in the week, with rates running 
up for a time on Tuesday to 3 per cent. There was little 
apparent justification for these high rates, and by the 
following day easier conditions prevailed, while on Phurs- 
day morning the rate was barely 2 per cent. The demand 


for money on Monday and Tuesday seems t0 have origin- 
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ated mainly from the Stock Exchange, where, as in pre- 
vious weeks, the activity in gilt-edged stocks is absorbing 
a fair quantity of funds. The discount market was com- 


paratively inactive, notwithstanding the *‘ unpegging ”’ of 
the three months’ rate. 
* _ * * 


The release on Friday of the control over the discount 
market was followed by an immediate reduction in the 
three months’ market rate to 2% per cent., while last 
week's Treasury bills went at a shade over the same figure. 
This was a drop of #% per cent. below the former 
** pegged *’ rate of 2,4 per cent. No further decline took 
place up to Thursday noon, when the announcement of a 
24 per cent. Bank rate was made. The first reaction to 
this change was that the rate was called nominally 2-2, 
per cent. and talked lower, but until the decision of the 
clearing banks as to the rates they would charge for 
weekly loans was known, little actual business in bills was 
done. As a result of the banks’ decision to adhere to a 
full 2 per cent. for weekly fixtures, the market was placed 
in a somewhat anomalous position. On Thursday after- 
noon, day-to-day money was called 13 per cent. but dis- 
count rate was more or less effective at 24, it being under- 
stood unofficially by the market that the Bank of England 
authorities did not desire to see the rate fall below 24, 
per cent. as a minimum. 

* * * * 


The general considerations of the aims and consequences 
of the reduction in Bank rate are dealt with in a leading 
article. From the market’s point of view the decision of 
the joint stock banks makes the lowering of the official 
rate somewhat meaningless since, apart altogether from 
any question of the reimposition of a semi-ofticial peg, 
the rate on weekly loans is ultimately the bottom limit of 
the range of discount rates. Since, however, it is known 
that the authorities are not yet prepared to approve of 
the London market rate dipping appreciably below 2} per 
cent., the maintenance of the weekly loan rate at 2 per 
cent., as an alternative to the ‘‘ pegging ’’ of the rate by 
other means, has no great disadvantages. 


























Apr. 23,| Apr. 30, | May 7, : Previous Rate 
Igs1.| 198i-"| 1981." | 1981 Changed. 
o/ of o/ % % 

Bank Rate ............] 3 | 3 | 3 | 2h |3(May 14, °31) 
Banks’ Deposit Rate.. | 1 1 1 1 {1} (May 1, °30) 
Discount Call ... —_ 1 1 1 1 1} (May 1, ’30) 

Houses \ Notice li 1} 1} 1} {1} (May 1, ’30) 
Market rate (3 months’ 

Bills) ....ereeceeeeeee | Zhe] Joe | Se] 2h ove 
* * * * 


As regards future movements of discount rates, every- 
thing depends upon the course of the foreign exchanges. 
As we suggest elsewhere, the dollar need not be regarded 
as a purticular danger point, but it would be shortsighted 
to overlook the fact that French short money in London, 
augmented by sums placed here since last winter, amounts 
to a considerable total. Even though France now has a 
large adverse visible trade balance, items such as repara- 
tions receipts and the expenditure of tourists (and the 
tourist season is now beginning) probably go far to 
neutralise her excess of visible imports. Moreover, invest- 
ment abroad of French long-term capital is still not 
developed enough to serve as a make-weight to any 
repatriation of French short-money caused by the London 
rate falling below the point at which it would become 
unprofitable to leave short balances on this side of the 
Channel. The Paris rate will require to be closely 
watched during the coming weeks. 


* * * * 

The impression left by the April average of the nine 
English clearing banks is very mixed. The relapse in 
acceptances practically to their January level is very 
disappointing after the recovery of the intervening months, 
and from the banks’ standpoint the further decline in 
their deposits is disconcerting. The reduction of £3.3 
millions in cash reflects in part the currency withdrawals 
by the public over the Easter holidays and in part the 
contraction in bankers’ deposits at the Bank of England 
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that time by the Treasury. ANON ot has 
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WISDOM AT WASHINGTON. 


) place conspired to ensure that the maximum of 
eh ol ce should be accorded to the biennial meet- 
international Chamber of Commerce which 
Jace at Washington last week. For, apart from the 
< jqct that the height of a raging epidemic is the 
. moment for the public deliberations of 
: Joctors, it was also very much to the good that 
moment the American public should be put into 
touch with the views of European industrialists 
ould hear plain speaking on the causes of the great 
ie depression both from them and from their 
can counterparts. It happens, too, as it does not 
happen at such Conferences, that the pronounce- 
of many of the leading delegates were well worthy of 
ortant an occasion; and the reports of the week’s 
dings provide abundant food for thought to the 
and business men both of the United States and of 
. not because any new diagnoses or remedies for the 
t malady were fortheoming, but because the general 
of the discussions was to leave three great problems 
inv out clearly as transcending all others—namely, 
ment, Tariffs, and International Debts. 
fret of the three was chosen by President Hoover 
theme for his opening address to the delegates, in 
_dsmissing all other factors as merely contributory, 
lared that ‘‘ reduction of the gigantic waste of com- 
n in military establishments is, in the ultimate, of 
portance transcendent over all other forms of 
ue effort.’ Again, in referring to next year’s Dis- 
ent Conference, the President said: ‘‘ Of all the 
als for the economic rehabilitation of the world I 
of none which compares in necessity or importance 
the successful result of that conference.’’ Every 
ean will agree that the failure of that Conference, 
2, as it would, a continuance of armament competi- 
leading in the natural eourse to the next great 
of nations, would be a world calamity of the first 
But it is as well that other notable speakers filled 
caps in Mr. Hoover’s address by emphasising what 
ry student of European affairs is a truism, that the 
ment problem is not merely one of reducing the 
eal strength of armies, navies and air forces, but also 
of co-operating to relieve the present economic, 
es! and psychologieal tension, from which springs 
atmosphere of insecurity and apprehension, that 
back the Governments from embarking upon the 
ons in military preparation which the state of their 
ets 80 powerfully and so universally demands. In 
nomic sphere, the nations are at war, and in that 
would remind Mr Hoover, the United States is a 


Wi 
ponist 
P 


ovicai 


', whose power to bring about an armistice is 
irising as it does from her dual position as a high 
country and as the ultimate creditor at the end of a 
‘international war debts, which both as a political 
‘and as a cause of monetary disequilibrium plays 
~ pert in prolonging both the psychology and the 
“ly of economic depression. 
ay of these paramount considerations we may be 
ce for finding Mr Hoover’s exclusive insistence on 
ieal disarmament unsatisfying, and for regretting the 
ession conveyed, whether rightly or wrongly, by the 
“ed reports of the speech of Mr Mellon, Secretary 
| os ‘sry at Washington, that the American Govern- 
a 2 ig ling to avail themselves of the elastic pro- 
Sas ites oe method of initiating a general 
— Saeia vey ich lies ready to their hand. Indeed, 
™ Ma * before them of a very large deficit in 
stion . “a set, American official utterances show no 
"le growing feeling in America that it might 
interest to take the initiative in measures 
revive the commerce of the world. More 
finds A derived from the terms of the final 
ine the rte a unanimously by all the delegations, in- 
mon ty -tarig and in the plain-spoken economic 
Sense that came from the lips of American 


Nn her 


} 


ort 
at 





business leaders. The resolution, while placing the 
necessity lor peace and physical disarmament in the fore- 
ground, recognised that, on certain principles—detined by 
previous resolutions of the International Chamber—im- 
partial re-examination of the effects of international war 
debts on international trade was permissible, if warranted 
by changed economic conditions; condemned unfair tariff 
discrimination ; and urged immediate utilisation of the 

machinery provided by some countries for the adjust- 
ment of tariff inequalities.” More than that could not 
perhaps, be expected from a resolution framed to secure 


general unanimity, and, in particular, the Signature of 
the United States dele: 


gation; and that a deal of economie 
wisdom may be read between the lines is suggested by 
such American speeches as those of Mr Melvin Traylor, 
President ot the First National Bank of Chieago, who. 
according to the Washington correspondent of the Times. 
uttered a‘ of the business and 
financial policies of his own country and declared :— 
‘We have not failed because of ignorance of economic 
theories, but because of our utter disregard and defiance 
of all economic laws.’’ This indictment followed closely 
upon addresses given at the Academy of Political Science, 
in one of which Mr Russell Leffingwell, the well-known 
American banker, called for ‘‘ an effective demand on 
the Governments of a!] nations, including our own, to 
stop this war of tariffs and subsidies with which they are 
strangling the world’s trade,’’ while in another Mr John 
H. Fahey claimed ** that international trade is unlikely 
to revive on the seale we have a right to expect unless 
present excessive tariffs are modified,’’ and urged that in 
such modification the United States could and should 
lead the way. 

Meanwhile, European delegates to Washington have by 
no means wasted their opportunities. Herr Bergmann, 
the German spokesman, stressed the importance of re- 
viewing the ramifications of the effect of reparation pay- 
ments on international commerce, and Signor Pirelli, the 
Italian industrialist, talked of the ‘* persistency and pro- 
gressive growth ’’ of the ‘‘ European deficit '’ and sought 
a way out that would be to the mutual benefit of Hurope 
and America. Nor were our own British delegates lacking 
in constructive contribution. In a striking appeal for 
creater economie freedom, Sir Alan Anderson asked :— 
‘“ Must we continue the practices which limit sales? 
Must we play beggar-my-neighbour until we prove our 
folly by bringing international commerce to a standstill? 
Good credit and free buying will soon restore us, but, until 
we are once more prepared to buy from each other, the 
more we struggle to produce and refuse to buy, the less we 
shall sell.’’ Sir Alan was supported by Dr. W. H. Coates, 
director of Imperial Chemical Industries, who exhorted 
the hich tariff countries to ‘‘ black out the red tariff lights 
before which trade traffie now halts in hopeless im- 
mobility,’ while in a thoughtful paper surveying the world 
depression Sir Arthur Salter deftly unravelled the threads 
of debts, tariffs, fear psychology, gold maldistribution and 
parochial economies which run through the tangled 
European skein. 

Once again the captains of industry of every country 
have met in conclave and pointed out to the Governments 
and the peoples the only road that leads to economic sal- 
vation. They have heard once more reiterated, empha- 
sised, underlined, at a moment when all must have learnt 
much in the hard school of adversity, the immutable truth 
of economic law, which, briefly stated, is that, in pro- 
portion as the free flow of commerce is blocked, the sie 
duction of the nations will be restricted and the ent: 
of their prosperity effectively impeded, and the system 
the world jeopardised by the strain of ee wide 
fare. Has the great depression and the rer cheie 
proof of the failure of economic warfare open Or 
narrower pride, so that at long last they - sl 
will they still harden their hearts and evermore 
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CUSTOMS UNION AND STATESMANSHIP. 


SPEECHES on the German-Austrian Customs Union project 
have now been delivered by three leading European 
statesmen. Monsieur Benesh spoke on the subject in the 
chamber at Prague on April 28rd; Monsieur Briand on 
the night of Friday, May 8th, at the climax of a debate, 
which had continued over several days, in the French 
Chamber; and next day, Saturday, May 9th, Dr. Curtius 
replied to Monsieur Briand at the annual dinner of the 
Foreign Press Association in Berlin. Though we com- 
mented on Dr. Benesh’s speech at the time of its 
delivery, the full text was not then in our hands. A com- 
parison of the Czechoslovak Foreign Minister's observa- 
tions on the Austro-German plan with those of Dr. 
Benesh’s French and German colleagues shows off Dr. 
Benesh’s statesmanship to advantage, and, at the same 
time, throws light on the nature of the chief problem with 
which the Council of the League, and the British dele- 
gates on the Council, have to grapple this week at Geneva. 

The debate in the French Chamber showed that, for 
Monsieur Briand and his interpellators, the issue was 
largely personal. Was the German-Austrian démarche 
to stultify and discredit, in the eyes of the French people, 
the poliey of reconciliation which Monsieur Briand has 
been pursuing for the last half-dozen years? Monsieur 
Briand was concerned to defend his own policy while 
denouncing the idea of the Anschluss. His success was 
registered in the voting on the resolution—a skilfully 
framed document, which the Chamber eventually adopted, 
in each of its three parts, by large majorities, in the 
second part unanimously. Monsieur Briand’s ownestimate 
of his personal triumph in this crisis was revealed in his 
eleventh-hour decision, after long hesitations, to stand 
for the Presidency of the Republic. Behind these political 
mancuvres in Paris we can discern a deep anxiety in 
France lest, in the international polities of Europe, 
Germany may regain the initiative and may use it to 
undermine, in one point after another, the status quo, 
to which the French people is still inclined to cling blindly 
and fanatically. . 

While the French are thinking in these terms of the 
initiative and the status quo, Dr. Curtius’s speech 
revealed once again that the Germans are thinking 
primarily—as ‘* under-dog "’ is apt to think—in terms of 
prestige. Though Dr. Curtius expressly deprecated this 
attitude of mind, he displayed it himself when, in the 
crucial passage of his speech, he laid it down that the 
legal question must not be complicated by economic con- 
siderations and political wishes. In fact, for Germany, 
the ultimate issue raised by the proposal, and by the 
opposition which it has aroused, is the question whether 
Germany has really been readmitted to fellowship in the 
comity of nations on a footing of equality with her neigh- 
bours. Germany is willing to submit to an international 
tribunal the question whether the plan is in consonance 
with a treaty which she has signed, because any other 
Great Power might be required to submit to the same 
kind of legal investigation. But supposing the legal issue 
is decided in Germany’s favour. The Germans are wait- 
ing to see whether, in that event, other nations will still 
interpose their veto, not because the Austro-German plan 
1s contrary to the treaties, but because Germany is 
Germany and Austria is Austria: because they are 
defeated countries to whom their opponents in the late 
war can still dictate in virtue of a superiority of military 
force. On this issue, Dr. Curtius must perforce take the 
German national view, as Monsieur Briand must perforce 
take the French national view on the Anschluss, and this 
for the same reason in both cases: no statesman, in either 
country, who failed to pay homage to national opinion on 
such points could hope to remain in power. 

Thus Monsieur Briand’s and Dr. Curtius’s speeches 
both reflect national political exigencies rather than inter- 
naticnal economic realities. It is only when we turn back 
to Monsieur Benesh’s speech of April 23rd that we find 
those realities discussed frankly and constructively; and 
this reaction on the part of the Czechoslovak Minister for 
Foreign Affairs is very much to his credit, for the outcome 
of the present crisis matters even more to Czechoslovakia 
than to France or to Germany. If it is a question of the 





status quo, the very existence of Czechos] 
up with the sacrosanetity of the 
France, at the worst, has only A] ; 
though it seems clear that Germany has. pine 
Alsace-Lorraine quite genuinely and ay _ ; 
external form. Again, if it is a question of the initves. 
Czechoslovakia is exposed to the danger Pre ees 
as a consequence of this very first German m ma dh 
France would have many more counter-moyes « 
disposition, even if Germany were to win this fre ».. 
in the new game of European diplomacy which ers : 
be beginning now. Finally, if it is a questi n of pros 
Czechoslovakia, having at last regained her natior 
sovereign independence in the peace settlener 


herself once again in danger of being sul 
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would have more excuse than either the French or ti 
Germans for violence and hysteria, whereas, y tye 
Monsieur Benesh’s speech is the most sober, reasons 
and well-balanced contribution to the debate op ty 


Austro-German project which any European statemz 
has yet made. 

This is not to sav that Monsieur Benesh’s 
not coloured by his position as Foreign Mist 
‘** suecessor-state ’’ of the Hapsburg Monarchy 
speech has, of course, to be discounted from this port @ 
view. But Czechoslovakia is something else bes 
‘ successor-state.’" She is a European country, stute 
in the heart of the continent. astride the border betvea 
the industrial West and the agricultural East 
therefore, sensitive to the peculia economic difieutss 
of both parts of Europe under stress of the present Wet 
wide economic crisis. These features in Czechosiovias 
position are reflected in Monsicur He nesh’s outlook, a 
is this element in his speech that lends it author 

Whether or not we agree with the answer" 
Monsieur Benesh gives to the questions wer 
we shall agree that he has raised those questions 2° 


+ on 
Lua) Sale 
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ise) 


+ + 
id 


are really fundamental. He takes it for gramted tha 
kind of closer economic union in Europe is indisyetso* 
for the general welfare of the Continent. | He emmince 
this view not, like Monsieur Briand, with the = . 
ness of a statesman who feels that hisown country # 


] — 
comfortable as she is, though perhaps she ougat s 


some gesture to satisfy her friends, but wih asl 

tion of a statesman who feels thet, Im etre ae . 

will only be possible for his own country wi iL 

framework of European solidarity. In we arity 

sieur Benesh’s sincerity is hardly open (0 Se” | 

with this mental background, !y asks tw ” ‘al 

First, would the German-Austrian proj: © 

help or hinder the cause of Puropean ee aunt ee 

Second, supposing that the project — pee 

slovakia and her friends, not on mete) ir ee 

on this fundamental economic oh und of pe. 

fare, what is the alternative line of MUN | 

leading towards the goal of Europeun Sun 

Austro-German scheme would Jeo)" — 
Monsieur Benesh’s answer to Ue wnt ye the sebeu 

the legal, political and econo: ip roe sowatll 

are inseparable ; that the scl me is - Goct would be! 

the Anschluss; and that the witimate om nd mutual 


ce Josed 
divide Europe once again into (Wo “wy sch 
° ae y ara convinced, 4 * 24 
: » ¢ Ss, W e are ct n <p > rane: put 
hostile camy + United Euro] 


we shall, in any case, arrive at icon betwee Cermil 

path followed by the Customs val nd economic : 
4 S ’ litical and * F F 

and Austria, and the new po!’ ‘ aonet chi , 
. . =. ° Wout - / Pow Ti 

formed beside it, and against it, \ “haps only aftet 

ment of the union of Europe, Me phasis th 

conflicts.’’ He declares, howeve’, Wo" 7 sa attitl 


is not sufficient to take up a mere ye tooks evatd 
towards the Austro-German sche me. ae 
establishing ‘‘ a state of affairs for Teme is desi? 
more or less like what the German S) yy presses * 
produce merely for Central Europ “ein Europe with 
opinion that ‘* there will be wh 4 Paris.” And 
an understanding between _ ene 
propounds definite internationa! | 
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Mini, epee 
affering (Czechoslovakia being a country which 
“ected by both erises alike). In propounding indus- 
| remedies, he does not hesitate to prophesy that the 
ndustrinl life of the continent will have to be regulated 
t. ontormautional agreements between the Governments to 
 oreater extent than most Europeans at present con- 
¥ i am convinced,’’ he says, ** that the de- 
elopment of international economic life is moving along 
yis path, and if Kurope does not wish to experience a long 
wind of very painful ills and disturbances, it must make 
“tempt to put into effect this solution of the inter- 
nal economie crisis.’ Nor does Monsieur Benesh 
tate to eriticise the current commercial policy of his 
intry in this light. 
F Altooother, Monsieur Benesh’s speech is an important 
vent. Mr Henderson's action in causing the legal aspect 
sf the Austro-German plan to be referred to the Council 
nf the League, with an eventual reference to the Per- 
manent Court, was a wise first step. But, whichever way 
he legal decision goes, that cannot either settle or elimin- 
te the economie issue that lies beneath. This will have to 
be taken up, and Monsieur Benesh’s speech opens up cer- 
possipilities which British statesmanship might be 
» explore in the immediate future. 
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BANK RATE. 


Dy Thursday ot this week Bank rate, which had remained 
t 3 per cent. since May 1, 19380, was reduced to 24 per 

rent., a figure at which it had not previously stood since 
Metober 7, 1909. The analogy between the course of Bank 
ate since the Wall Street crash in the autumn of 1929 
i the history of the aftermaths of the slumps of 1907 
{1821 is uot without interest. From the high point ot 
per cent., which it reached on November 7, 1907, Bank 
te tell by quick stages to 24 per cent. on May 28, 1908; 
uit Is to say, the complete gamut from high to low was 




























































tun in less than six months. In the post-Armistice slump 

he first reduction from the peak of 7 per cent., established 

mn April 15, 1920, was made on April 28, 1921, and the 

eo pont of 3 per cent. was not attained until July 13, 

We. Thus, the period of decline lasted for nearly two- 

Been a-quarter years. In the present phase of the financial 

eee cle it has taken twenty months to achieve an aggregate 
ereduction of 4 per cent. in Bank rate. 

@@ uring the ten days before the Bank’s decision events in 

t Raph: monetary world moved fast. The story began on 


fy Gth with the decision of the New York Reserve Bank 
wake a further reduction in its buying rate for short- 
i a 1D nk ‘rs’ acceptances, bringing the rate to the record 
& bweiever of 1-1 per cent. The Boston and Philadelphia 
ria 


Resery ' Banks followed suit by immediately reducing 
“discount rates by 4 per cent. to 2 and 3 per cent. 
spectively, and on May 7th the New York Reserve Bank 
Owered its own rediseount rate from 2 to 14 per cent. 
our more reserve banks, Cleveland, Chieago, St. Louis 
nd Dallas, reduced their rates by 4 per cent. on the fol- 
Owing day; and, outside New York, the general run of 
“Scount rates is now between 2 and 3 per cent. 
ba araon the response to New York’s lead was rapid. 
oe tpl prep iehy 
» 23. ner no y <a ap jag “16 
* ~he tps while the new Treasury bills issued that 
— t an average rate of £2 5s. 11.07d., or very little 
' During the early part of this week, 


mer rr 





Re * per cent. 
. a result of firmness of short money rates, the rate 
hare months’ Bank bills was nominally maintained 
barely eff er CONS. but this quotation in practice was 
» “lective, and, on the eve of Bank rate reduction, 
inns was no better than 2.%, per cent. 
vier reduction, market rate was first called 2 

at the dg but later, when it became known 
duction in pe ranks had decided not to make — 
Ns to the mo - existing rate of 2 per cent. for weekly 
id not desire chai market, and that the Bank of England 
OP peo lat market rate shall fall below a minimum 
2 per cent. a quick reaction occurred, and at the 


! ndeavouring to 

Ose if } =} . i 

De ne b Siness the market was 6 es . . 
+ Per cent. effective 
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A The Iminediate effect of a 2} per cent. Bank rate on the 
foreign exchanges was negligible, partly owing to the faet 
that the Paris market was closed on Thursday, Ascension 
Day, and partly, it would appear, because the reduction 
Was More generally anticipated abroad than in London, 
and had already been discounted to some extent in the 
foreign exchange market. Thus, the spot Paris rate had 
fallen trom 124.45 franes on May 7th to 124.29 franes at 
the close on May 18th, while the dollar rate had similarly 
moved against us from 4.864 to 4.861%, It remains to be 
seen, however, what the ultimate effeet of the reduction 
will be, and, though the improvement in sterling during 
the past four months and the strengthening in that period 
of the gold position of the Bank of England mean that it 
is less essential than it was to attract fresh foreign short 
money to London, any large-seale repatriation of the 
foreign funds which have been placed here since the New 
Year might have disagreeable repercussions. 

So far as the dollar rate is concerned, little 


anxiety 
need probably be felt, since, on the 


basis of the rate 
obtainable on bankers’ acceptances in New York to-dav, 
and taking into account the 
dollars, there n substantial 
proportion of the American short funds new in London 
would ve withdrawn unless market rate in this centre fell 
appreciably below 1} per cent. On the other hand, a 
similar calculation, though in this instance the basic data 


are less precise 


if 


premium on three months’ 
is no reason to suppose that 


leads, in the case of Paris, to less re- 
conclusions, and the possibility cannot be over- 
looked that were market rate in London to decline much 
below 2} per cent. there might in present conditions be a 
considerable efflux of French short money, leading con- 
ceivabls to a renewed loss of gold to France. In this 
connection, the consideration has to be borne in mind 
that in erder to make provision for the War Loan divi 
dend due on June Ist, the Treasury will have to make 
heavy issues of bills during the next few weeks, and a 
weekly issue of £45 millions is quite possible. Moreover, 
most of the Treasury bills maturing within the next few 
weeks are believed to be held in quarters where their 
proceeds will not normally available to the 
market. Hence the prospective supply of bills is likely to 
be fully equal to all demands, and i 
Jank of England authorities—their ** hint 
relving on this factor to maintain market discount rate 
within Ps per cent. of Bank rate without the need of re- 
imposing an 
market point 

In the following article we refer to some wider questions 
arising out of central banking policy in relation to the 
price level. No doubt the hope that the present reduc- 
tions here and elsewhere would help to support the 
commodity markets and encourage an expansion of indus- 


assurine 


become 


is possible that the 
civen—are 


actual peg,’ a course which from the 
of view has many objections 


trial enterprise was in the minds of the Bank directors. 
But we may perhaps draw the inference that a more 
immediate objective is to further a conversion operation 
by the Treasurv. The monetary situation is exceptionally 
favourable for such schemes, and unless we take the 
defeatist view that the present depression will be in- 
definitely prolonged it would be well to seize an oppor- 
tunity of relieving the taxpayer that may not occur again 
for several vears. It is significant, as our Paris corre- 
spondent reports on a later page, that a French Rente 
conversion is believed in Paris to be imminent, and it may 
well be that the present Bank rate reduction has been 
made with an eve to assisting the British Treasury to 
follow suit at no distant date. 





THE CAUSES OF THE CRISIS. 


Tue address of Dr. Sprague last Tuesday to the English 
Speaking Union was not a very encouraging statement, ~ 
he began by telling his audience that, as a result of his 
recent visit to America, he was quite unable to see 4 single 
gleam of light on the economie horizon. His a 
however, was of interest chiefly because 0! his ounces 

the causes of the present crisis. His position as — 
to the Bank of England would, in any case, ir ct rs 
his views, but he rather deliberately went out of his way 
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state that, in diagnosing the causes of the crisis, he was 
expressing the views of the three chief central banks of the 
world. His analysis must, therefore, be regarded as a very 
authoritative pronouncement. 

Dr. Sprague divided the various theses regarding the 
present crisis broadly into two classes. One attached chief 
importance to monetary causes and looked for the solution 
in an expansion of credit; the other attributed present 
difficulties to economic disequilibrium. Dr. Sprague did 
not deny that it might be possible to expand credit in pre- 
sent circumstances, and further added that there was sufti- 
cient agreement between the central banks to enable joint 
action to be taken if it were thought that this were really 
desirable. He went on to say, however, that the central 
bankers of the world supported the second thesis men- 
tioned above. The prices of agricultural products had 
fallen too much relatively to those of manufactured pro- 
ducts. This was due to an excessive production in rela+ 
tion to the demand for these agricultural goods. It took 
a very long time, however, to reduce production in propor- 
tion to the world’s demand for this class of commodity. 
The reduced purchasing power of agricultural communi- 
ties called for a diminished production of manufactured 
goods. This was achieved by a closing down of production 
and unemployment, but not by a reduction of price. On 
the contrary, high wages and agreements between manu- 
facturers had maintained a comparative stability in manu- 
factured prices. If equilibrium was to be restored, it was 
necessary to increase production of certain commodities 
for which there was an elastic demand. 

For many such products there was an almost indefinite 
capacity to increase consumption provided prices were low 
enough. Dr. Sprague instanced houses, furniture, etc., but 
it was precisely the prices of such commodities or services 
that were being maintained. He, therefore, reached the 
conclusion that better conditions would most quickly be 
established by readjusting prices of manufactured goods to 
the new level of agricultural products and not by any 
attempt to raise agricultural products to the artificial level 
of manufactured goods. This adjustment might be 
achieved by dictatorial methods in some Continental 
countries, but Dr. Sprague evidently looked in the main 
to the free play of economic forces ; and he concluded with 
a powerful plea that everything should be done to hasten 
such readjustment and perhaps even to some extent to 
guide the future production into those channels where 
an active demand would be likely to be experienced. To 
stimulate prosperity by an inflation of credit, which, in 
his view, would only have the effect of maintaining the 
prices which needed readjustment, would mean to delay 
the ultimate recovery of the world. 

It is no doubt true that, as Dr. Sprague maintained, 
the contraction of production in agricultural output, and 
to some extent in raw materials and metals, is a slow and 
painful process; but before his thesis can be accepted as 
it stands, one or two obvious objections must be met. In 
the first place, it is usual for raw products to fluctuate 
violently in times of economic depression or boom, and it 
would surely be asking for the maximum of disturbance to 
attempt to adopt as the general price level the lowest point 
reached by raw products in times of unexampled slump. 
Further, an attempt to re-adjust on such a level would 
mean that the burden of fixed charges (including, in par- 
ticular, in this country, the national debt) would become 
an enormous weight on the whole economic system. If 
all prices and wages are drastically reduced it is not 
reasonable to suppose that the public would endure such 
fixed charges without a proportionate scaling down. 
Seeing that many international charges are involved in 
this matter, it is clear that Dr. Sprague’s solution would 
lead us into a very great number of serious difficulties. 
Moreover, the readjustment of wages on the scale sug- 
gested would clearly involve political repercussions of a 
very far-reaching character. In economic problems the 


simple theoretical solutions have often in practice to give 
way to practical considerations, and it is surely clear that 
all over the world the troubles of the present time will be 
very much mitigated if the price level is restored to some- 
thing like that which has prevailed in recent years. 

This view was voiced on Tuesday evening by Lord 
D’Abernon, whose address to the Royal Empire Society 
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ally opposite thesis to thas ., 
ernon rebutted the “ ov.. he 


developed a diametric 
Sprague. Lord D’Ab 
ay 
tion *’ theory by quoting figures for 1928 19 
for wheat, copper, silver and cotton (which 
aggre imorease in world production in tho 
the theory of disequilibrium between Price 
tures and raw products by the argument t 
° - 5 
materials are good for industrialists. The f 
arguinents needs, however, to be dealt wit 
period than the crisis years themselves 
be taken of the movement of stocks. y hich n 
mentioned are of the greatest importance. 
argument ignores the fact that a 
facturing costs is of little avail if One's Customers ar: 
bankrupt. Nor was Lord D’Abernon altogether i 
ing in briefly dismissing as causes of the depression tk 
heavy taxation involved in maintaining sna mi 
ments and the trade obstacles in regard to which 
International Chamber of Commerce at Washington 7 
been ventilating its opinion. But he was on much then 
ground in emphasising the importance of stability in the 
price level and the disruptive effect on the whole economic 
system of violent general changes. Events have show 
conclusively that ‘* in the presence of a violent anj " 
tinuous slump, even the most solvent nations mar find 
themselves in difficulties.’ Lord D’Abernon’s plea éy 
stability, moreover, is not incompatible with the : 
of Dr. Sprague that considerable adjustments are needed 
between the level of manufacturing and agricul 
prices, and that for various reasons the world has not bex 
producing all commodities in the right proportion. Bu 
so far as this is the case, what is required is that ther 
should be a change in relative prices—not that the gener 
level should fall. Such a movement is particularly hum 
ful when—as in the present case—it is very precipitse 
and is carried to exaggerated lengths by the very run and 
bankrupteyv which it carries in its train. . 
Lord D’Abernon, who did not attempt to examne oy 
what means stability ean be attained, admitted tht" 
would be an exaggeration to say that the crisis is ome © 
notation only.’”” The truth is obviously to be ‘ust 
somewhere between those who attribute the whole trudi 
to monetary policy and those who consider that —— 
policy has nothing to do with the matter. We sh ms 
sory to think that central bank opinion adhered © ™ 
latter view in its extreme form, and if practice is the Oot 
proof of principles, the recent action of I wap Dae 
banks culminating in the lowering 0! Bank rate t cm 
by the Bank of England, shows that so far as in" pe 
the central bankers are desirous of encoliin’s Sy 
revival by persisting in, and pressing to te Si 
policy of cheap money. 


OVEprodye. 
7) and 193) 
Showed a very 
S€ Years) ani 
3 of Manufae. 
hat cheap ray 
Ormer of these 
h over g longer 
and account must 
Count mus 
aii the Cages 
The secagi 
reduction of many 


Maur 





THE WHEAT CONFERENCE. 


Tue conference of wheat-exporting countnes: © an 
Canada House on May 18th, has tor its age + sation 
tion of wheat exports for 1931-32 and pon sail 
wheat prices. These are its Imm diate an ¢ 
and in a period of catastrophic fall in pt : 
of such an attempt cannot be exaggera® 
vening of the conference has a _ pti 
demonstrating the desire 0! a eon of out 
replace unfettered competition by a ‘he chiet ei 
ence and agreement. ‘The fact = to discuss 
exporting countries are comin toge tet: jr bt 
trade problems is a matter of eit may ee 
is attended by a fair measure - ¥ * rhd-marietlt 
a great influence on future gave so introuee si 
But whether it will prove — ce commodity of su 
element of international contro! co 
world-wide distribution remains to 0° ° 

The forthcoming conference 18 &" aire tite 
vened recently at Rome by the —— ad bY dle 
Agriculture. The Rome conference, ~ nil the west 
from forty-eight countries, a as well 88 es 
terests concerned, grain-impor . 440 useful din 
exporting countries. But thoug : eal the eis! 
sions and some elucidation of the ¢ 
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siled to yield any practical results, because of the diverg- 
ves; i 7 > . : 
yandon their policy of tariffs and bounties and agree to 
reduction in their horne production. The Canadian 
BANK of INDIA 
solved only by a conference strictly limited to the LIMITED. 
presentatives of the chief grain-exporting countries. 
The task which the conference is set is indeed formid- } CAPITAL PAID UP on. wee see see nee ve tee £15050,000 
J. Even the first and preliminary problem, that of | | RESERVE FUND & UNDIVIDED PROFITS... £1,666.845 
ss melanie: rate knowledge of the i , . 
btaining constant ind accurate k edge of the import Branches and Agencies throughout the East. 
> the unreliability of international statistics, but to the ; 
ct that the very basis of calculation is insecure, and that | PaTSon oF Various estimates suggests that those exports 
ncertainty surrounds practically every factor in an esti- amounted to 90 million bushels, or a little over half of 
‘ew of the available reserves and capacity of the market is —s sy“ —n allow lor an increase of 10 to 12 per 
ous enough, it is bound to remain more or less an — 1er = year's exports, on the ground that her 
, 4 4 W vy ore > veaar ara aw meta " ‘ 9 
ademic question. The practical and crucial task of the | eat crops tls year are expected to be 10 to 12 per cent. 
ith difficulties. To allot any country a share will be no | . The a a , > se for the other big wheat-export- 
h ditheulties. , seek ine eo. "ies e United States. Canad: : renee ee 
ysy task, and the small countries will probably be as hard | © | 4, ore - nited State: , Canada, the Argentine 
» satisfy as the big exporters. But probably the most and Australia, is not complicated in the same way by a 
hat the success or failure of the conference wil! depend what is " desired to attain by a policy of rationing ex- 
iad upon the attitude taken up by the Russian ports . fit were certain that we are suffering only trom 
eat -ae : ical . come a temporary gl » pr ( » @ aratively 
slecates. It would be interesting, therefore, to know in | emporary glut, the problem would be comparatively 
fact that all the measures that have so far been taken 
: aaa . | have tended to make the condition isequilibri T- 
Russia's trump ecards in any negotiations about grain ee ee ndition of disequilibrium per 
Reorts ere, firet, her Seoeiinen: tines thnk: dead memiaid of | nent by creating an abnormal surplus which is still 


nce of interests between the two classes of representa- The 
for not unnaturally importing countries refused t: M 
sjegates, therefore, recognised that, at least in the 
mmediate future, the problem of marketing wheat could 
Fence, the conference now convened will endeavour to ead Office : 15, Gracechurch St., London, E.C.3 
pach an accord simply between exporters. CAPITAL AUTHORISED 
smands and export supplies of the wheat market, is likely 
D present very considerable difficulties. This is due not 
nate either of demand or of supply. Therefore, though oe exported in pre-war times. Tt is quite con- 
he importance of arriving at an approximately definite celvable that Russia will claim that her quota of this 
° . . hie sy ¢ Hc a? 8 is at _ Q . - 

onference will be the business of assigning to each country righe r than last year; but this, after all, is a 

definite share of the market. The problem bristles question and should easily admit of a compromise. 

' | aDi shancing situatio CT SORE ae A 

Hoult business of the conference will be to establish some — a hanging situation. It nevertheless bristles with 
preoment with the U.S.S.R. Indeed, it may be asserted | ‘ ficulties; and even if rival claims can be reconciled, 
hat mood and with what expectations Russia is | °° y. But the conference has to face the outstanding 
rticipating in the conference. 

ce accumulations which is proving so heavy a burden hanging over the market and has removed all confidence 
ve ul i s : é £ ‘ “ : é 

ie . 7 : in recovery. Rationing of ex unace anier 
bCanada and the United States; and, secondly, her con- “ian, tationing of export, unaccompanied bj 











dence in her ability greatly to increase her production 


cheap wheat, raised on land which pays no rent, by | 


’ 


ins of larve-scale mechanised cultivation. Whether 


is position of tactical strength will make Russia | 


oncilable, or whether the disadvantages which she 
| sufter from renouncing her freedom in the world 
‘t can be offset by the advantages she will gain by 


¥ info an international agreement, time alone will | 


Che attitude adopted by the Soviet delegates at 
‘certainly suggests that they may be rather hard 


Her 
rit 
it 


ich a clum implied was left vague at Rome; it 


he business of the London conference to resolve | 


ienne ie 


Jn pre-war times Russia’s position in the grain market 


AS 


‘predominant one. She was the leading shipper of 
*at, and the price at which Russian wheat was selling 
s one of i" main factors in fixing world prices. That 

» COW age 

J in ikely, though this would involve not only an 
ea nerease of production in Russia, but a corre- 
~g contraction of production in other grain-exporting 
pg ~~ if Russia regains her position, she will 
pel “6 > a pin sage to her own notion of fairness, 
bis the "gat of grim economic warfare. Russia may 
yorted in right : to export now as much wheat as she 
viously thy 8 times ; but her right to do this is 
a nn led by similar rights possessed by other 
Should the countries. 

sry ca beciga delegates reaffirm and press this 
cedanes a Aada of course, be acting in strict 

claratory di rt ” rey olutionary tradition, which favours 

Mper the en But this would not necessarily 
h future a greatly, since it is concerned not 
» strictly Reem. gsc in general, but merely with 

bar 1931-39 Tha, ousiness of marketing crops for the 

Is season's wae of the U.S.8.R.’s share in 
Ficulties pa Ket 8 10uld present no unsurmountable 

. ’ € it will obv 


nea? iously have to be based not on 
5518 8s pre-war, but 


on her last year’s receipts. A com- 





rs. There they insisted that Russia claimed | 
her old pre-war position in the wheat market. | 


iin reach a position of predominance is | 





reduced acreage, merely tends to enlarge the surplus, 
while persistence in the policy of maintaining prices and 
stimulating production in all importing countries lessens 
the international demand. 

Sir Daniel Hall, in his concise and wise survey of the 


| situation on Friday, expressed the opinion that consump 


: 2 


tion as a whole has not been appreciably reduced, ani 
though bread-eaters do not eat much more bread mere|\ 
because it falls in price, better trade and less unemploy- 
ment would tend to increase demand which in any case is 
steadily expanding with increasing population and a rising 
standard of living in backward countries. Apart, there- 
fore, from seasonal variations, he regards it as ‘‘ a dan- 
gerous assumption that too much wheat is being grown.”’ 
But the surplus remains, the amount held in the U.S.A. 
alone being no less than two-fifths of the annual require- 
ments of the importing countries of Europe. With the 
lesson of coffee, rubber and a dozen other products whose 
marketing has been ‘‘ controlled ’’ before their eyes, the 
delegates to the present conference will need to walk with 
very great wisdom if they are to relieve the market from 
its abnormal depression. That this end is devoutly to be 
wished is, however, common ground; for all the industrial 
nations are suffering from the reduced purchasing power 
of primary producers all over the world. The proceedings 
of the conference will be followed in all countries with the 
very closest attention. 














COAL TRADE DEVELOPMENTS. 


(By A CORRESPONDENT. ) 


ImporTANT developments are expected in the near future 
concerning the marketing activities of the British coal 
industrv. A meeting has been held in Sheffield this week 
for the purpose of reviving the Central Collieries Commer- 
cial Association in its application to the whole Midland 
area under the district scheme of the Mines Act. In more 
than one respect most of the coal owners !n the area, which 
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includes Yorkshire, Nottinghamshire and Derbyshire, are 
of opinion that the provisions of the Coal Mines’ Act do 
not go far enough if the industry is to get the full benefit 
of regulation of output. There is a majority already in 
favour of the re-imposition of the voluntary levy to assist 
the export trade. It is believed that the coal owners will 
lose more than the threepence a ton levy if the export trade 
declines to its former level. Either the quantity of coal 
formerly exported will be thrown on to the inland market 
or the restriction of output must be applied with greater 
severity to the economic disadvantage of the working of 
the collieries. 

Although the volume of exports from the Humber has 
not diminished greatly owing to the continuance of old 
contracts, the volume of new business reveals a rather 
alarming prospect for the future. The levy was continued 
up to September 30th, and the subsidy on exports up to 
December 31st. Contracts entered into with the benefit of 
the subsidy have mostly still some time to run, but the 
outlook when they expire is far from hopeful. Before 
the establishment of the Central Collieries Commercial 
Association in 1928, the export from the Humber in the 
previous twelve months totalled 2,566,733 tons. Two 
years later they had risen to 7,018,712. With the cessa- 
tion of the subsidy there is certain to be a big fall; and 
this week there comes also the report of a Yorkshire ex- 
porting firm which has placed a large order for Polish 
coal for its Belgian market. 

Two considerations which influence Midland coal owners 
in favour of the resuscitation of the Association and the 
levy are the continuity which the levy would enable them 
to preserve in foreign markets, and the prospect of an 
increased quota if the volume of exports increased. They 
attach great importance to the first of these factors, be- 
cause, if foreign buyers are compelled every now and then 
to buy Continental coal, they are likely permanently to 
transfer their custom. The levy would also enable Midland 
owners to adjust their costs to the level of the other ex- 
porting districts, particularly the North-East Coast, where 
the rail charges are shillings a ton cheaper. The question 
of a levy is receiving attention also in other parts of the 
country, and a proposal may be put forward in the near 
future for a national levy. This would present, however, 
quite a different problem to that of a Midland subsidy. 
In that area the bulk of the coal for the home market is 
raised, whereas in some districts it is very largely for 
export. 

A majority for the resuscitation of the Association is 
assured, though whether there is a sufficient majority to 
take immediate action is doubtful. A recalcitrant minority 
may attempt to hold up the scheme. The promoters, how- 
ever, believe that they will be ultimately successful; and 
they argue that, if the Association were to function once 
more, it would provide the effective machinery for im- 
plemnenting an agreement as to selling prices with the coal 
Merchants’ National Federation. Discussions with the 
Federation have been going on for a considerable time, and 
a draft agreement has been prepared. Apart from the 
Midland area, Lancashire and Cheshire are taking a keen 
interest in this subject, and South Wales coal owners also 
are turning their attention to it. It is proposed to set 
up local committees representative of coal owners, mer- 

chants and the co-operative societies to fix prices for 
given areas, or zones. If the remaining difficulties can 
be overcome, it is believed that the revenue of the industry 
can be substantially increased. 

To overcome the difficulties of the co-operative societies, 
a proposal has been put forward that the coal owners 
should enter into separate agreements with the Coal 
Merchants’ National Federation and the Co-operative 
W holesale Society representing the co-operative societies. 

The question of dividend will be difficult of adjustment, 
because, however it is manipulated, any profit will even- 
tually find its way into the pockets of the members. Until 
such time as there is an amendment of the Act to allow 
district councils to enter into agreements with the Federa- 
tion and the C.W.S., the work must be done by some 
voluntary body. For this reason those in the Midland 
area who have been concerned with the discussions with 
the Federation desire to see the Central Collieries Com- 
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gvct-fruits are already visible, for, before the week was 
+ the Federation of British Industries announced the 
appointment of a special Argentine Committee to study 
na situation as revealed by His Royal Highness. To 
-oeover lost markets requires, as the Prince says, deter- 
rrination and patience, and in the struggle he is anxious, 
as ever, to ‘* pull his weight. No man could have 
* yulled his weight ’’ more effectively than he has done 
Jready, and let us hope that he will find his reward in 
ing that he has infected the British exporter with his 
wn determination, enthusiasm and practical common- 
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Notes of the Week. 


Parliament and India.—The debate on India in the 
House of Commons on Wednesday night was interesting 
less on account of any pronouncement made by the Gov- 
ernment (Mr Benn, in fact, had little to say other than 
that he was anxious that the Round Table Conference 
should be resumed as early as possible) than for the indica- 
tion which it gave of the attitude of the Opposition parties. 
The continuation of peaceful picketing and the serious loss 
of Laneashire’s trade under the modified boycott were 
naturally bound to bulk large in the minds of the Con- 
servative and Liberal spokesmen. For the policy of 
‘ Churchillism ’’ there was no evidence of any substantial 
support, and the great majority of the House clearly recog- 
nised that, if there is one thing which bayonets cannot 
achieve, it is the promotion of the sales of cotton goods. 
But, though the tone of representative speeches from al] 
quarters of the House showed unmistakably that Parlia- 
ment is in no mood to go back upon the principles laid 
down by the Round Table Conference last winter, it would 
be idle to pretend that there were no signs of growing un- 
easiness, occasioned partly by some of Mr Gandhi's recent 


_ statements, partly by the continued failure to achieve any 
> agreement between Mohammedans and Hindus, and 


partly by the feeling that, for all Mr Benn’s disclaimers, 
the negotiations as a whole were tending once more to 
drift. Sir Samuel Hoare probably voiced the feelings of 


| most Conservatives when he emphasised the necessity of 


keeping in the forefront the safeguards laid down last 
January and of reminding India that, in the last resort, the 
great constitutional advances, upon which the Round 
Table Conference agreed, depended for their successful 
realisation on greater goodwill than had so far been dis- 
paved by Congress. 





The French Presidential Election.—The Presidential 
Election by the French National Assembly at Versailles 
this Wednesday, May 13th, resulted in the defeat of 
Monsieur Briand by Monsieur Doumer on the first ballot 
by a margin of 41 votes. Thereupon, Monsieur Briand 
Withdrew his candidature, and Monsieur Doumer—who, 
in the first ballot, had failed by seven votes to obtain the 
hecessary absolute majority—obtained it on the second 
villot_by 504 votes to 834. The new President is a 
tian little known outside France. He is a statesman 
“! recognised integrity, with a distinguished though not 
‘ety exciting political career, and he is reported to be 
tolerate for a conservative—though there is no touch of 
i. deration in such of his supporters as Monsieur 
‘illerand and Monsieur Franklin-Bouillon. On the whole, 
“onsieur Doumer, in the Presidential chair, may be ex- 
‘ening to take rather than give the cue, and to take it 
™ i weve leaders who are more to the right than he 
~ “onsieur Doumer’s personality, however, is not the 
,.\ mportant feature in the election result. The signi- 
“ena juestions are, first, was the defeat of Monsieur 
“rege ‘ symbolic gesture of hostility in France towards 
second itd poliey ”” of reconciliation in Europe? And, 
how? tern are Monsieur Briand’s political prospects 
ie he a fear that the first of these two questions has 
compeien tans in the affirmative. During the election 
eens" on Gee Briand was dubbed ‘‘ the man of 

* and Monsieur Doumer “ the man of war."” The 





uppellations are crude, but they indicate the way in which 
French minds are working. This is the French riposte to 
the Austro-German plan for a Customs union; and in 
the light of what happened at Versailles on Wednesday, 
it would appear that the vote in the Chamber in Paris, 
last Saturday, in favour of the subtly-framed motion of 
confidence in the Government was a vote against the 
Austro-German plan and not a vote for Monsieur Briand. 
Monsieur Briand was ill served by his friends when they 
pressed him to stand for the Presidency at the eleventh 
hour. It is strange that such a master of parliamentary 
tactics should not have divined the temper of the National 
Assembly and acted on his own judgment. It is more 
pertinent to ask what is Monsieur Briand’s political 
future? When he returns from presiding over the Euro- 
pean Committee at Geneva, which is in session now, will 
his place on the stage of international polities know him 
no more? His position in France has, of course, always 
been precarious—since the day in January, 1922, when he 
was hunted from power by President Millerand and the 
Chamber in the middle of the International Conference of 
Cannes. The Conservatives, who have dominated the 
French Government without a break since the fall of 
Monsieur Herriot’s Ministry half a dozen years ago, have 
barely tolerated Monsieur Briand even when thev have 
found him indispensable. They have perpetually clipped 
his wings and pulled him back to French earth whenever 
he seemed to be meditating some flight of international 
statesmanship. The reaction of French opinion to the 
Austro-German plan, followed by Monsieur Briand’s_per- 
sonal loss of prestige in consequence of his defeat on 
Wednesday, are likely to make the Conservatives believe 
that they can throw this opportunist-idealist overboard at 
last. If so, we are faced with the prospect of a Europe 
in which both Stresemann and Briand have disappeared 
from the international stage. This prospect is dark. 





A Serious Turn in Spain.—The Jaw and order which 
distinguished the first phase of the new Republican 
regime in Spain has unhappily been broken during the 
lust few days. The fault does not lie with the Republican 
Government, which had refrained from political persecu- 
tions and had left the Monurchists completely free to 
work for their cause in the election campaign for the Con- 
stituent Assembly. Nor does the fault lie with Don 
Alfonso. As lately as May 5th the Monarchist news- 
paper, A.B.C., of Madrid, published an interview with 
his late Majesty, in which he declared that, behind and 
beyond the Monarchial and Republican causes, there was 
the question of the national welfare of Spain, and in 
which he discountenanced the movement, among army 
officers, for refusing to give a promise of fidelity to the 
new order. When this admirable temper was prevalent 
on both sides, it seemed not too much to hope that the 
course of the Republican regime might continue to run 
smooth. The trouble began, on Sunday, in Madrid, in 
an ‘‘ incident ’’ in front of the headquarters of the 
Monarchist Association. There was a clash between the 
Monarchists and the crowd, which was followed by an 
attack upon the A.B.C. office. This incident has every 
appearance of having been unpremeditated, fortuitous, 
and the work of a few hot-bloods on either side. Un- 
fortunately, it has unleashed the far stronger and more 
dangerous force of militant anti-clericalism. On Monday 
there were widespread attacks upon religious houses in 
Madrid, and seven of them were set on fire. Martial 
Jaw was proclaimed in the capital that afternoon; but 
next day similar outrages occurred in the provinces, par- 
ticularly, it would appear, in the South. The worst 
news came from Malaga, where there has been a 
svstematie destruction and looting of churches and other 
religious buildings and a wholesale flight of ecclesiastics 
Even the Primate of Spain, Cardinal Segura, has left 
Toledo and crossed the frontier into France. Moreover, 
though the Government have taken energetic steps to 
suppress these disorders, they have yielded to the in- 
sistence of revolutionary deputations which demanded 
puntive action against the Monarchist leaders. General 
Berenguer has been re-arrested, the military court which 
had acquitted him has been dismissed, a oe 0 
prominent Royalists, including several who had been 
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ministers under the Dictatorship, have been arrested like- 
wise, the Monarchist A.B.C. and the Clerical El Debate 
have both been suspended from publication (though the 
order against the Clerical organ has since been revoked). 
Unhappily, these are well-known symptoms in the 
histories of revolutions that have gone wrong. It is to be 
hoped that the forces of order may succeed in recovering 
control while yet there is time. The popular animosity 
in Spain against the Roman Church is comprehensible. 
During the time immediately preceding the fall of the 
Monarchy the Church had given the appearance of being 
more royalist than the King himself. But it is a calamity 
that, after the victory of the Republican cause, old 
seores should be paid off in this barbaric way. It is not 
thus that the Republican cause can be served. 





The Week in China.—There are two important pieces of 
news from China this week. First, it is announced that 
the suspended negotiations on extra-territoriality, between 
Mr C. T. Wang and Sir Miles Lampson, are to be resumed. 
In the second place, the People’s Convention, which as- 
sembled in Nanking last week in accordance with a deci- 
sion taken last autumn, has begun to debate, in com- 
mittee, the draft for a provisional constitution for the 
Chinese Republic. From the reports at present to hand 
this draft appears to be a compromise between the school 
of political thought which wants to prolong ‘‘ the period 
of tutelage ’’ under the aegis of the Kuomintang, and the 
school which wants to replace the present system of one- 
party government by something more in the nature of 
parliamentary democracy at as early a date as possible. 
The democrats have succeeded in introducing into the 
draft a number of provisions designed to safeguard the 
liberty of the subject: e.g., liberty of conscience, speech 
and the Press; the right of association and privacy of com- 
munication; and the requirement that there must be due 
process of law before a citizen may be subjected to arrest, 
imprisonment, forcible entry and search of dwellings or 
confiscation of property. These provisions figured in an 
abortive Bill of Rights which was introduced not long ago 
—only to be defeated by the oligarchic element in the 
Kuomintang. The reappearance of these provisions in the 
new draft constitution represents a reverse for the 
oligarchs, as far as it goes. At the same time, it is sur- 
prising that the swing of pendulum has not gone much 
further, considering that the arch-oligarech, Hu Han-min, 
recently came into open conflict with President Chiang 
Kai-shek and suffered the penalty of being arrested and 
interned. It might have been expected that the President, 
having scored this political victory, would have attempted 
to follow it up by depriving the Kuomintang of its con- 
stitutional powers in the government of the Republic. The 
discomfiture of the Kuomintang would be much more 
likely to result in an untrammelled dictatorship by Presi- 
dent Chiang Kei-shek and his Manchurian colleague, 
Marshal Chang Hsiieh-liang, than in a democratic regime. 
Moreover, it is well known that neither the President nor 
the Marshal bear the party any love. It is, therefore, 
somewhat surprising to find that, in a draft constitution 
which has been introduced with the President's ostensible 
approval, the regime of tutelage by the Kuomintang 
Party is maintained. If this is to be it is to be hoped that 
there will also be some reform in the manner in which the 
party oligarchy is exercised—particularly in the local 
branches. Until such a reform is carried through, the in- 
ternal political condition of China will not become stable, 


— the People’s Convention at Nanking may say 
or do. 





The Irish Free State Budget.—Our Dublin correspon- 
dent writes :—The only question that aroused any interest 
in the Free State Budget, which was introduced last week, 
was whether the Government had decided to accede to 
the farmers’ demand for relief from local rates. Apart 
from this, the Budget was expected to reveal no changes of 
importance, as the existing taxes are yielding just sufficient 
revenue to meet current expenditure without either a de- 
ficit or a surplus. Ever since the British and Northern 
Ireland derating scheme came into operation there has 
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tional relief to local taxation, and the report of thi 
mission, which had been awaited with seal tent 
published on the very eve of the Budget “ * 
publication of the report disclosed tS Aegean re 
commission were divided in their Opinions. Tena 
report, signed by ten members, including the che: 
recommended that no relief should be given bear ' 
that the existing agricultural depre sien one a 
attributable to the burden of loca! taxation, ei . sete 
remission from rates that might be granted would i 
illusory in view of the increased indirect inition 4 
would necessarily accompany it. Any additional expenii. 
ture on agriculture, it was suggested, should take the * 
of constructive assistance to the industry by meen 
education and credit facilities, and not ‘the form of § 
‘* dole ’’ in relief of rates. The minority report, signed be 
seven members, agreed with the majority in rejecting the 
claim for complete derating, but recommended that 1. 
of £1,000,000 should be devoted to increasing the wale 
from central funds for the relief of local taxation of agricul: 
tural land. In the event it appeared that the Government 
had taken a compromise course, by increasing the agricul: 
tural grant by the sum of £750,000. One half of the addi- 
tional grant is to be allocated on the same basis as the 
existing grants, while the other half is to be allocated in 
proportion to population with the object of increasing th 
relief in densely populated or congested counties, The 
money required for this relief to local taxation js to be 
raised by a tax of fourpence per gallon on petrol and a1 
additional tax of one-halfpenny per pound on sugar, which 
are estimated to yield £450,000 and £315,000 respective) 
This concession, like all compromises, was received wih 
scant gratitude by the Opposition parties. The general 
criticism of the Opposition was that the Budget was drana 
up in the interests of the upper and middle classes, waos 
votes at the forthcoming election the Government s 
anxious to retain. Mr de Valera described it as“ 4 party 
fund budget.’’ The changes in taxation, apart from those 
already mentioned, are trivial. The tax on racecourse 
betting is to be repealed, principally with the object ot 
demonstrating to the racing community that the Gover: 
ment is not to be blamed for the unsatisfaetory conditiot 
of affairs on the Irish turf. The duty on sound fims i 
raised from one penny to threepence per foot, and the 
entertainments tax repealed on entertainments in woe 
artistes appear in person. The object of these changes 
to discourage the disemployment of orchestras in pic a 
houses. The stamp duty on the flotation of new °™ 
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lines which have always characterised the fnanees 
Free State. 





Australian Bank Bill Rejected.—The haw ong 
Australian news this week is that, on W = soe 
Senate at Canberra rejected the Common wenn ni 
ment’s Bank Act Amendment Bill by = omemberd 
majority of 24 votes to 4. The Bill, it ry om o0dck wold 
provided for the shipment to London of £0, v veatth bi 
in order to meet the maturities ager tbe seta 
due for repayment on June 30th. No oo on before te 
were led to this decision by the evidence 8 oman of 
last week by Sir Robert Gibson, the ¢ ‘hese ext 
Commonwealth Bank, and summaris® : he 
last week. This decision adds t 
situation, and Mr Seullin s next § p 
awaited. Provision still remains 
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= (xx),000 of Treasury bills maturing June 20th, but it | petroleum, 
. \inderstood that a loan of similar amount, repayable | ports, with the exception of wool and artificial silk tissues, 
» the Westminster Bank at the same date, has been | are lower. These returns definitely suggest that trade is at 
newed for a short period, and that the ¢ ommonwealth | present growing no worse, but at this season of the vear 
i. held by Australian trading banks in London have | so negative a conclusion is hardly reassuring 
been renewed until August 4th. Mr Scullin is obviously . 
aced by a position of extreme difficulty, and the near 
iture will show whether this rebuff from the Senate will 
a parliamentary dissolution inevitable. 
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Coal-Mining Results in 1930.—A combination of the 
last four quarterly statistical summaries 
Mines Department (that 
December 31, 


Mike 





, issued by the 
for the quarter ended 
1930, was published this week) enables us 
to give, in the following table, comparative figures of the 
British coalmining industrv’s working 
since the coal stoppage of 1926 :-— 


Overseas Trade in April.—The April trade returns are 
shade better than those of the last few months. Even 
sxports were slightly higher per working day than in 
farch, and the percentage decreases in imports, exports 
nd re-exports respectively as compared with April last 
ear were all substantially lower than the corresponding sie 
percentages last month. While part of this is due to the — 
act that prices are not falling as fast as they were this | georas and timber = 100: yt a 
ime last year, some small part of this very modest gain | “ Other ” costs 97. 26-6 24-9 
ppears to be genuine. The two tables below show the ——. omen - rere 
foures for April and for the year to date, compared with 156-0 147-1 


he corresponding periods of each of the last two VESTS >— | Proceeds........cccccsccescecece 5 . 160-2 150-8 
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(000’s omitted). Miners employedt (000’s) 961 894 875 
Output per manshift, ewts.t 20-60 21-29 21-69 21:61 

* Including royalties, and after deducting proceeds of miners’ 
| coal. +t Mean of quarterly averages. 














Increase or Decrease as compared with 





April, 1930. April, 1929, 


It will be seen that a substantial part of the ground gained 

in 1929 was lost last year, with a decline of over 16 millions 

in disposable tonnage; and the consequent decline in 

ea $788 , profits, although smaller than might have been expected, 

otal exports is one that the industry, in its present condition, could 

oo s | " ill afford. The next table shows the quarterly trend of 
results per ton disposable :— 
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The rate of output per man-shift in the December 
° ‘ as Sie SO Sf isfs . "Vv aS 1 t} > irs iree 
Duch improvement as there has been, however, has not —— a quite s on tory a rye : fh aye : 
j ; 2 3 > year, le Increase O ga. per ton in 
Deen sufficient to produce any perceptible effect on the months of the Ve at ‘ ind ¥ ease 3 if ' 
b] , . . : . | wage costs and of 13d. in other costs was aggravated by 
able of leading exports shown below, in which wool tops, leery i : 
arcely owing t : a loss of 33d. per ton on proceeds. The disposable tonnage 
argely owing to greatly increased purchases by Canada, | | ‘ a 
re the only item to show an improvement on last vear: in the October-December quarter amounted to 652.6 
, P a millions, as compared with 60 millions in the first quarter 
Some Leapina Exports. of the vear and an average of 50.3 millions in the two 
summer quarters. ‘The concluding table gives compara- 
| First Four Months. tive results per ton disposable for the principal districts 
| in the December quarter of 1929 and 1930 :— 
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nong items not included in the above table the export of | The loss of 6d. per ton in the South Wales district is to 
motor vessels continues to show an improvement on last | some extent explained by the fact that in the case of this 
far, though at the expense of a more than counter- | field the figures refer to the quarter ended January 3Ist 
eancing decline in exports of steam vessels, and exports | last, and in that month a fortnight’s strike occurred, with 
f Toate B00ds are higher than in the first four months | a consequent. paiaing of outs o ton ‘ rast et 
- Almost all categories of chemicals, on the other | of the absence of any signs of Immediate trad = 
sand, are substantially lower. Imports of grain and meat | and bearing in mind the possibility of a crisis 1n t 6 — 
«re again higher than last year, but most of the important | few months on the question of hours, the ponapante or 
rategories of raw materials, except wool, wet hides and ! the industry as a whole in 1931 are not encouraging. 
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Cotton Trade Reorganisation.—An important meeting 
of the Joint Committee of Cotton Trade Organisations was 
held in Manchester, on Friday, May 15th. About a month 
ago, Writes our Manchester correspondent, the Committee 
issued a statement to the effect that, in their opinion, it 
was desirable that some scheme should be formulated for 
the purpose of facing the problem of redundant machin- 
ery, the proposal being that there should be a definite 
scrapping of machinery in order to reduce production to 
present demand. Since then, the constituent organisa- 
tions have considered this question, and their views are 
now being submitted to the Joint Committee. It is well- 
known that considerable diversity of opinion exists 
throughout the industry as to the desirability of action 
of this kind. It is being urged in several directions that 
there is little likelihood of production costs being reduced 
without some alteration in producing methods in the spin- 
ning mills and weaving sheds. At the annual conference 
of the United Textile Factory Workers’ Association, held 
at Blackpool this week, a resolution was passed which 
stated that rationalisation was only useful as a step to 
communal ownership, and that any attempt to improve 
the industry by displacement of labour, increasing work- 
ing hours, the introduction of the two-shift system, or 
reduction of workmen's wages was doomed to failure. It 
is significant, however, that Mr Henry Boothman, the 
General Secretary of the Operative Spinners’ Amalgama- 
tion, in criticising the resolution, complained that such a 
policy meant that the attitude of the operatives was 
** No "' to every proposal. He said it was no use saying 
they would never agree to a two-shift system until they 
knew what it implied. When such a change was suggested 
they would have to examine it from every point of view, 
and it might result in less hours per day being worked. 
He held that to say *‘ No ’’ to every suggestion put for- 
ward to improve the cotton trade was foolishness and 
nonsense. There has been a good deal of interest in trade 
circles as to the attitude of the operatives towards the 
proposal of the Joint Committee that machinery in 
Lancashire should be scrapped. 





Iron and Steel Production in April.—tIron and steel 
production showed a further slight recession in April 
according to the figures published this week by the 
National Federation of Iron and Steel Manufacturers. 
The number of blast furnaces in operation fell by three 
during the month to 78, and the production of pig iron 
declined from 357,100 tons in the previous month to 
$23,200 tons in April, a fall, taking into account the 
number of days in the month, of 6 per cent. Steel pro- 
duction fell from 500,100 tons to 397,400 tons, part of 
the decline, but not the whole of it, being due to the 
Easter holidays. The excess of imports over exports was 
reduced in April to 5,500 tons, since imports fell by 
17,100 tons to 193,400 tons and exports rose by 17,600 
tons to 187,900 tons. Although imports of iron and steel 
as a whole declined, imports of pig iron rose from 20,500 
tons to 24,600 tons, mainly due to the increased imports 
from the Continent. The April exports were the highest 
in any month since November last; there was a weleome 
recovery in the exports of galvanised sheets (from 15,7(x) 
tons to 27,200 tons), while exports of railway rails also 
increased by 5,000 tons over the previous month. The 
following table shows the production of pig iron and stee! 
in the chief producing countries in the first quarters of 
1930 and 1931 respectively :— 

PRODUCTION oF PiG-IRON AND STEEL oF CHIEF PRopuUCING 

COUNTRIES. 
First QvuaRTERS oF 1930 anv 1931. 



































Pig Iron. Steel Ingots and Castings. 
First Quarter. ed First Quarter. Per- 
centage centage 

1930. 1931, | Decrease.| 1930, 1931, | Decrease. 
United Kingdom 1,922-8 1,012°5 47 2,373-6 1,388-7 42 
Germany 3016-3 | 1657-0 45 3597-5 | 2.312-3 % 
: 2,543°6 | 2.266-2 ll 2,373-1 | 2127-3 10 
991-8 761-8 23 1'004-9 727-1 27 
718-8 522-1 27 646-2 497-3 23 
8912-6 | 5453-1 39° | 12,143-5| 8,033-9 4 
Total «00.000 18,105-9 | 11,672-7| 36 | 22,138-8| 15,0866| 32 
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The World Rayon Industry.—The rayon 
consumption figures for the first quarter of 
a correspondent, reveal a slight, 
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about. 
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Sugar Restriction.—On Saturday, May Oth, writes 4 
correspondent, an international sugar convention, provi: 
ing for the regulation of exports over a period of 5 
years, was signed in Brussels. The convention, mow 
as the ‘* Chadbourne export restriction scheme,’ i 
initiated four months ago, and was discussed 10 ¢ 
Economist of January 10th and 17th. Final agreemet" 
on all outstanding points was reached between the vaio 
interests at a recent meeting in Paris. The main questots 
then settled related to the supervision of the worsing « 
the scheme, and to the conditions under which the a 
quotas may be exceeded. It has been agreed that th 
may be increased by 5 per cent. if the average word prs 
for sugar of a basis polarisation of 96 degrees las De 
established at the equivalent of 2.00 cents (lt SA gt 
lb. f.o.b. Cuba, for prompt shipment, for ‘_ ' 
30 consecutive working days. At a price of =.<0 8" 
further increase of 24 per cent. in exports May © 
mitted, and, should the quotation reac! ee 
prescribed period, the quota may agam sehen “e 
24 per cent., or by 5 per cent. ii path egret ie 
granted at 2.25 cents. The scheme er : ons be 
an international sugar council preside 00's 
Francis E. Powell, chairman of the Anglo-Amen® 
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‘otes, out of Wee 
Company. The council possesses ee 4 oe 
35 have been allotted to Cuba, ol to ?ay% 


, ‘otes have been distribute’ 
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low » Germany, 0; Polat 
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Hungary, 3; and Belgium, 2. The three 0 Phos 
countries which remain outside the — els by 
Peru and Santo Domingo. Negotiations _ 

to be abandoned, but it is expected 0 nag eae 
with Peru and Santo Domingo will lead to a: 


conclusion. 
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,is week should go a long way to dispel doubts. The 
oubles of the bank began when it took over the Boden- 
reditanstalt at a time when that institution was in 
rious danger. This rescue work naturally entailed con- 
iderable losses, which, in the end, have proved greater 
han had been anticipated, and are now estimated at 60 
million schillings. Further losses, we are told, are due to 
iting down of bad debts and from the depreciation of 
he bank’s securities. These are the direct consequence 

of the depression, and raise the bank’s total losses to 140 
lion schillings. Against this sum there are available 

the bank’s paid-up capital of 125 million schillings and 
eserve fund of 40 million schillings, which are more than 

sufficient to cover the deficiency. Thus, the bank appears 
ty fe in a liquid position, and the loss falls entirely 
upon the shareholders. There is, however, a need for re- 
plenishing the bank’s working capital and for restoring to 
its customers their normal margin of safety ; and this task 
js already being undertaken. The Austrian Government, 
with the unanimous support of all political parties, has 
decided to provide the bank with fresh capital in exchange 
for new shares, which it will gradually dispose of as cir- 
cumstances permit, and the necessary funds will be raised 
by the issue of three-year Treasury bonds and will not 
impose an additional burden upon the budget. The 
Austrian National Bank and the Rothschild interests are 


© also taking appropriate shares in the work of reconstruc- 


tion, and a representative of the B.I.S. has gone to Vienna 
in case he is needed. Concerted national and international 
action of this kind should have a decisive and reassuring 


: 3 effect. if the event should prove that the disclosed 
' * figure of 140 million schillings represents the full tale of 
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the bank’s losses, and that its assets have been drastically 
written down so as to reflect the consequences of trade 
depression in all its severity. The bank’s shares are 
said to be mainly in strong hands, and this will mitigate 
the results that otherwise arise from the fall in their value. 
These events inevitably constituted a serious menace to 
ie economie situation in Austria, and all concerned are 
)be congratulated upon the frank, prompt and energetic 
1 which the episode has ben dealt with. 





Shipping Freight Index Number.—-Based, as it is, on 
average monthly quotations, our index number of whole- 
cargo shipping freights in April shows little change in 
comparison with the March figure, the actual movement 
being a decline of one-half of 1 per cent. As compared 
with the position a year ago, the current figure, 94.0, 
represents a rise of 4.8 per cent. The following table 
—_—— recent movements of the various group 
indices :— 


AVERAGE 1898-1913=100. 
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fowards the end of April there was a considerable in- 
‘rease in the activity of grain-chartering from the Plate, 
ind, to a minor extent, from Canada and the United 
“tates, On the other hand, the Eastern trades were very 
dull, apart from the conclusion of a few Australian fix- 
‘ures; and in European waters both coal and ore business 
Was slack. Individual changes recorded by the various 
f the index number are given below :— 
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Stocks Or Snares? 


Your widow will be lucky if she secures 5°, 
and avoids losing the capital you leave her. 


Why not Guarantee your Dependants 15°? 


The new “Safeguard” Policy pays them £3 
per week free of Income Tax for every £1,000 
Assured. Write for details and avoid an S.O. S. 
for charity. 


LEGAL & GENERAL ASSURANCE SOCIETY, LTD. 
10 Fleet Street, London, E.C.4 
Established 1836. Assets Exceed €21,000,000 
General Manager: W. A. WORKMAN 





Expressed as a percentage of the average for 1913, the 
total figure of our index number for April works out at 
. : 

80.8, as compared with 81.3 in March, and 77.1 a vear 


ago. 


The French Railway Loan to Poland.—Our Warsaw 
correspondent Writes :—An extraordinary session of the 
Polish Diet was called in the latter part of April to vote 
the necessary Bills required for the French loan to com- 
plete and operate the new railway line intended primarily 
for transporting coal from Upper Silesia to Gdynia on the 
Baltic. Parliament approved the concession of this line 
to a joint Polish-French private enterprise known as the 
Compagnie Franco-Polonaise de Chemins de Fer, with 
legal domicile in Paris. The Conseil d’Administration of 
the company held its first meeting on May 4th, at which 
it Was announced that all the necessary formalities con- 
nected with the granting of the concession had been 
complied with, and it was accordingly decided to proceed 
with the first issue of bonds. Securities will be issued 
up to a total of about one milliard franes by the company 
through the medium of Schneider-Creuzot and French 
banks. The first ‘* tranche ’ will be for 400 million 
franes, with a coupon of 6.5 per cent. and an issue price 
of 91. Out of this “‘ tranche ’ the Polish Government 
will be reimbursed for investments made on the northern 
and southern sections of this line, which have already 
been completed. A second ‘ tranche ’’ of 800 million 
francs, it is expected, will be issued in May, 1932, and the 
balance of the loan in May, 1934. The Polish Govern- 
ment guarantees as to interest and principal the bonds 
issued by the company, which has been granted an operat- 
ing concession of the Upper Silesia-Gdynia line until 
1975, with the Government retaining the right of prior 
purchase. It is maintained by Polish official sources that 
the loan has considerable political importance, since it 
gives French capital participation in an enterprise located 
in territory as to which there is, and will continue to be, 
a dispute with Germany over political sovereignty; that 
it finally opens up the French money market to Polish 
loans; that coal exports to the Seandinavian countries will 
be greatly facilitated when the new line is ready (the con- 
cession contract calls for its completion before the end 
of 1934); that the use of Polish materials, equipment and 
labour will be greatly stimulated by the rapid completion 
of the line; that the State Budget will henceforth be 
relieved of an annual expenditure of some 200 million 
zlotys for construction of the line; that the competitive 
power of the port of Gdynia will be greatly increased ; 
and that it is expected Czechoslovakia will avail itself of 
the improved transit facilities which this line will offer 
for overseas traffic. The Government newspapers are 
elated with the loan; the principal Opposition groups 


| in Parliament, nevertheless, declined to vote in favour of 


the concession for the reason that it is apparent that the 
Government has not laid all the cards on the table. In 
other words, there are undoubtedly conditions attached to 
the loan that have not been made public. The guarantee 
of the Polish Government to meet principal and interest 
on the bonds sold to the French investor and the assurance 
which has been given locally that transport rates on coal 
from Upper Silesia to the seaboard over the new line will 
not be so high as to restrict the continued increase in 
Polish coal exports to the Northern countries substan- 
tially confirm the surmise made in these columns on 
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April 4th that the Government will continue to subsidise 
coal exports by means of uneconomic freight rates and by 
meeting the services of the loans, if necessary, out of 
Budget revenue. In due course, it is hoped and expected, 
an agreement will be reached between Great Britain, 
Germany and Poland on the matter of coal exports in 
general and on shipments to the Scandinavian markets in 
particular. If and when such an agreement finally 
eventuates, subsidising coal exports by means of unprofit- 
able freight rates and low port charges would no longer 
be necessary, so that the operation of the new line 
could then be made very profitable for the concessionnaire. 





Transvaal Gold Output.—The output of gold of the 
mines of the Transvaal during April amounted to 882,337 
ounces of fine gold as compared with 910,998 ounces pro- 
duced during March and 839,937 ounces in February. In 
April, 1930, the output amounted to 868,606 ounces. The 
following table shows the monthly output since the 
beginning of 1925 :— 














Months a 1925. | 1926. | 1927. | 1928. | 1929. | 1930. | 1931. 
Fine Fine Fine Fine Fine Fine Fine 
Oza. Ozs. Ozs. Om. Ozs. Ozs. zs. 
January 823,692 | 796,270 839,782 843,857 876,452 | 882,801 | 914,576 
February | 753,925 | 753,924 779,339 816,133 815,284 | 818,188 | 839,937 
March ... | 825,479 | 834,340 860,511 877,380 866,529 | 889,370 | 910,998 
April .... | 787,519 | 803,303 824,014 825,907 872,123 | 868,606 | 882,337 
May...... 813,249 | 849,214 859,479 $86,186 897,598 | 916,213 eae 
June .,.. | 780,251 | 852,145 855,154 862,363 856,029 | 887,867 
July .... 818,202 | 860,134 851,861 867,211 889,480 | 912,652 
August . | 808,218 | 843,854 863,345 891,863 889,601 | 921,081 
September} 797,247 | 839,939 842,118 857,731 849,553 | 903,176 
tober 812,832 | 853,296 855,743 897,720 888,690 | 926,561 
November} 787,633 | 840,276 848,059 872,484 861,593 | 884,753 
mber} 791,455 | 836,157 851,225 859,761 $51,134 | 908,492 
Total.. |9,599,702 |9,962,852 |10,130,630 10,358,596 10,414,066 | 10,719,760 | 3,547,848 























The number of natives employed by members of the Wit- 
watersrand Native Labour Association and Contractors 
over the past few months was as follows :— 
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1930. 


Sept., 
1930. 
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1930. 
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1931. 


Aug., 
1930. 
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202,257) 205,061! 206,778) 205,030, 203,473 
14,788) 14,706) 14,482) 13,973) 13,763 
5,754] 5,767/ 5,032) 4,748) 4,607 


222,798) 225,534) 226,292} 223,751| 221,843 
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224,781 


Gold mines| 

Coal mines 

Diamond 
mines 


209,442 
13,865 


4,325 
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13,740 


4,333 
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206,770 
13,242 


4,030 
224,042 





























There was a further decline in the native labour figures for 
all branches of mining during April. 





Liverpool and London and Globe.—Though the opera- 
tions of this company in 1930 resulted in a trading surplus, 
the amount was much smaller than in recent years, and 
the company has experienced a shrinkage in premium in- 
come in every department. Fire premiums have fallen 
from £4,846,000 to £4,699,000, while miscellaneous pre- 
mium income has fallen from £5,428,000 to £5,282,000. 
Apart from the life department, the total premium income 
in 1930 amounted to £10,751,000. Fire premiums have 
shown a dwindling tendency throughout the last five years, 
and the whole of the increase in total premiums during 
that period has occurred in the miscellaneous branch, 
which includes, of course, motor car insurance. The 


samneiiens results of the last two years are shown 
elow :— 





1929. 1930. 
Amount Percentage Amount Percentage 
of of of of 
— Premiums. Profit. Premiums. 
' £ 
TW cvicienceanchansiviceeccies 260. ° . 
Personal accident......... oes — “— #4 
Employers’ liability... 20,142 11-6 26,239 15-8 
Miscellaneous ............. 146,652 2:7 —64,968 —1-3 
Marine ......... pecncesscens 33,435 8-3 29,078 8-2 
EAB ceccvccccvcvccscsccceccess 23,000 23,000 
484,371 271,934 
Less items debited to amen 
profit and loss account 154,636 152,468 
329,735 119,466 


The company is controlled by the Royal, and the dividend 
has been raised by a steady 2% per cent. each year for 
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many years past. This increase igs re 
a result that the dividend is now 
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Alliance Assurance.—Including the life departmers + 4 
total funds now amount to the impressive tos) tc 
millions. Of this the Life, Annuity, and Sinkeet”, 
account between them for nearly £24 millions: and thes 
include some £6 millions belonging to the closed fas 
subsidiary companies. In spite of the virtual ¢ sation d 
single premium policies, the new life business lnannectd E 
in 1930 was on a larger scale, the total being £3 O10 64 
compared with £3,027,438 in 1929; and both the wi 
fund and the sinking fund show evidence of a subsams, 


volume of new contracts having been issued lost a 
Under the stimulus, it is believed, of staff schemes w: 
group insurance contracts, the life department has show 


considerable expansion during the last five years. Dury: 


inking Fypi 
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2 
bis 


ne 
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that period the life fund has grown from under { 
millions ic nearly £16 millions, and the volume of ne 
business has increased by almost 50 per cent. As reguri 
the profit-making capacity the interest earnings at abo 
£4 9s. 6d. per cent. net are on the low side, though » 
penses are limited to the moderate figure of 10 per cx 
The characteristic features of the accounts relating to th: 
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rate of profit consistently shown by the fire departmer 
(the business of which is largely concentrated at hom 
and the comparatively large ‘* gap ’’ between interes 
earnings and cost of dividend. The existence of * 

‘gap,’’ which in lesser companies would consti 
ground for criticism, is in the case of the Alliance abu 
dantly justified by the high level of the departmens 
underwriting profits. A detailed analysis of the past vers 
results shows that these features are again present 1% 
1930 accounts :— 





1929. 1930. 
Amount Percentage Amount Percentage 
of of of of 
Profit. Premiums. Profit. Premums. 
£ t 7 
Fire ...... _—— ionévinnans 331,548 16:1 524,795 1b ; 
Personal accident...... . = 12 -_ 2,497 ou 
Employers’ liability...... 27,579 12-2 40,678 16:9 
Miscellaneous .........++++ 65,255 68 101,755 108 
SE OOOO . 9,286 1:6 24,277 4°0 
Transfer fees .......... 9400 9,79 
443,125 503,796 
Less items debited direct 
to profit and loss ac- — 
COUN vsecesseeeseesseeeee 262,188 256,736 : 
Net trading surplus ....... 180,937 pesipe 
Add net interest earnings 360,215 355,1 : 
Total available for divi- 
it cevnssccssccsecenseeee MORREB 602,180 


Since 1927 the dividend has been at the rate of 18s = 


share, and this rate of distribution is repest® - = 
The cost of this dividend is £488,250, and requires : 
fore, a substantial draft on trading surplus where 
meet the payment. 
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North British and Mercantile.—Particular'y ee" 
American Continent, where its interes it re 
important, the North British and Mercan ; on promi 
effect of the universal trade depression, an ig, Neverthe 
income shows a shrinkage in all departmen’s  gerwnifl 
less, except in the fire department, ane a7 per cet 
ratio of profit has fallen from 9.9 per yer) mews 
the profits have been maintained, and, whic 
increased. The fall in premium inom, © os 
most pronounced in the fire departmen", 
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Rting results are set out in our usual table :— 


1929 1930 
Amount Percentage Amount Percentage 
of of of of 
Profit. Premiums. Profit. Premiums. 
£ £ 
(EE ne errere - 443,544 9-9 262,436 6:7 
Railway passengers 96,615 8-0 112,480 9-4 
Fine Art & General 30,660 8-1 39,815 11-0 
cean Marine ...... 35,000 10-5 35,000 10-9 
nee 304,359 
ANNUITY eee ee eeeeeee 35,000 105,687 
Sinking fund......... eee 12,000 
640,876 871,777 
Less iterns debited to 
profit and loss ... 156,274 171,083 
Total net trading 
surplus ......-.000 84,543 700,694 


he company has always maintained a close relation 
tween interest earnings and the cost of the dividend, 
nd the steady rise in the former has enabled an increase 
the rate of dividend to be declared in ten out of the last 
ven years. The 1930 dividend is at the rate of 92 per 
pt.. compared with 88 per cent. in 1929, and the cost of 
his is within the net interest earnings. The company 
ansacts a large and increasing life assurance and annuity 
siness, and the quinquennial valuation of this was made 
the end of last vear. In the life assurance fund, which 
mounts to over £26 millions, 90 per cent. of the profits 
piong to the policyholders and the balance to the share- 
olders; but the whole of the annuity profits, where the 
nd excceds £34 millions, and the whole of the sinking 
nd profits, belong to the shareholders. The valuation 
s been made on the same basis as in 1925, and the 
esults of the last two valuations are as follows :— 


1923-1925. 1926-1930. 
ading surplus earned during valuation £ £ 
SE: siwpusessbbennsiccimetes peemacsnaneinns 1,224,313 3,205,479 

Bvestment profits brought into account ses 26,4356 
4 Brought forward .........ccccceccceees eccece ee 37,148 54,880 
1,261,461 3,286,795 

Nocations :— 
To Bonuses to policyholders ..........+. 1,125,241 2,739,235 
i IIIT xcccirtncinntpeenineeneeenee 81,340 422,046 
Carried forward ..... pas aceuniwennnes 54,880 125,514 
1,261,461 5,286,795 


phe 1925 valuation was in respect of a three-vear period. 
nd for that period a reversionary bonus of 36s. per cent. 
per annum compound was declared. For the quin- 
fuentium now ended the inereased profits have enabled 


a rsionary bonus of 40s. per cent. per annum to be 
feclared., 





Scottish Equitable Life Assurance.—Huarly in 1831 a 
ze gentiernen in Edinburgh who deemed it expedient to 
Horm a Life Assurance Society issued a circular letter in- 
viting attendance at a meeting to be held at the Waterloo 
f “vernon March 29th of that year. The result was the 
Peotish Equitable. In the third year of its existence a | 
reulun income of £7,000 had been built up, and the 
fund amounted to £16,000, and during that period the 
Society had been fortunate enough to experience only two 
 nhenanan amounting to £300 in each case. By the fifth 
to sin one ss had become rapid, the premiums had grown 
os — per annum and the fund to £40,000 ; and now 
aaa ‘: nae year ended March 1, 1931, the premium 
the cessat 350,000 and the fund is £9,603,000. Owing to 
® falling _ of single premium business, there has been 
£1,45] ao — total new business from £1,530,000 to 
speech that ~ael the chairman rightly emphasised in his 
policies “8 these figures consist entirely of individual 
no Knoles oy out for the purpose of provision and include 
represent - 9 assurances or staff insurances, which 
of our com re stantial proportion of the business of some 
what we hee itors.’’ The chairman went on to advocate 
separation 8 ourselves felt to be necessary, namely, the 
Schemes fro — reports of business under these special 
lag been - Senay provident life policies. The society 
alg fetlve In introducing new schemes, and one of 

cently launched contemplates the payment of life 


%).000, and the 1930 total is £5,784,000. The under- | 





F &Ssura : : 
neé premiums by means of book safes issued by the 


socicty. Arrangements have been made with the Nationa! 
Provincial Bank, Limited, and with Lloyds Bank, 
Limited, in England, under which the moneys deposited in 
these home safes will be eredited periodically to the de- 
positor’s banking account at interest and thereafter trans- 
ferred by the bank to the society in payment of premiums. 
Phe last quinquennial valuation of assets and of liabili- 
ties to vk place on Mareh 1, 1928, when a reversionar, 
bonus of 38s. per cent. per annum compound was declared 
Phe direetors, after considering all the circumstances, 
have decided to mark the society's centenary by increasing 
the rate of interim bonus for the current ‘quinquenniut 

from 388s. per cent. per annum compound to 40s 


si 
cent. per annum compound 


At the meeting of the Roval St tistical Soeiety, on 
May 19th, Dr. FE. ©. Rhodes will read a paper entitled 
‘* Labour and Output in the Coal-Mining Industry in Great 
Britain.’” The meeting will be held in the Hall of the 
Royal Society of Arts, John Street, Adelphi, W.C.2, 
5.15 p.m. 








Overseas Correspondence. 


UNITED STATES. 
Corporation Earnings — Failures — Money Market - 
Trade Situation. 
(FROM OUR CORRESPONDENT. ) 

New York, April 30. 
DIscOURAGEMENT over the business outlook has increased 
It has been partly a reaction from the continued declin: 
in share and commodity markets and has caused furthe 
selling of securities. Actual changes in the trade position 
are unimportant, and there appears to have been at least 
no more than the usual seasonal recession from the early 
spring peak of activity, but as at this time last year, 
reports on earnings for the first quarter and consequent 
dividend reductions are opening eves which had been 


closed to the true situation. 


Publication of the earnings statement of the United 
States Steel Corporation was the outstanding industria! 
event of the week. The regular quarterly dividend of 
$1.75 a share was yoted on the common stock, whieh was 
somewhat reassuring. Although in well informed quarters 
it had not been expected that the Corporation would b: 
able to earn anything on its common shares, the report 
proved to be a disappointment to the rank and file. 
Largely by skimping de pre ciation charges, the Corporation 
reported earnings sufficient to cover preference dividends 
and leave a balance of 5 cents : for the common 
shares. In the preceding quarter the regular dividend was 
not covered, so that in the six months about 25 
tnillions have had to be taken from surplus for dividend 
payments. United States Steel has surplus and reserves 
of around three-quarters of a billion, but cash and Govern- 
ment securities are less than 200 millions, much of which 
is needed for working capital. 


? 
y Share 


past 


While the directors have been willing to dip into 
surplus for two-thirds of the final 19380 dividend and for 
virtually all the first quarter’s payment this year, it !s 
unlikely they will pay a full year’s distribution of mor: 
than 60 millions by depleting the cash resources. Second- 
quarter earnings are unlikely to show any improvement, 
and therefore the market is attempting to discount a cut 
in the rate. Other steel companies are making a wors¢ 
showing than the leader, and are reducing their dividends 


The general tenor of the industrial corporation reports, 
which are running close to 40 per cent. under the net 
income of the first three months of a vear ago, and th: 
immediate outlook are inereasing the talk of wage cuts. 
Some industrial leaders are strongly opposed to general 
reductions in the pay seales, though a good many com- 
panies have already cut wages. The tendency is growing, 
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especially among bankers and economists, to regard wage 
reductions as inevitable and, in view of the sharp reduc- 
tions in living costs, as bringing no hardship. Industry 
generally is awaiting the lead of some such organisation as 
the Steel Corporation or a large railroad. Labour will, of 
course, bitterly fight any attack on existing wage scales, 
and the possibility of a ‘‘ showdown ”’ on this question 
is one of the disturbing elements in the situation. 


Wall Street is full of the rumours of trouble which 
usually mark the fag end of a sharp bear movement in 
stocks. Plausibility is given some of them by the failure of 
the large firm of Pynchon and Company and a smaller 
satellite, but while some small houses may be obliged to 
close, no important institution is believed to be in danger. 
With respect to the trading corporations or investment 
trusts and one or two inflated holding companies, much 
will depend on how far the decline in prices deflates their 
assets. It must be expected that small bank failures wil] 
continue throughout the interior for several months. ) 


ae 


Although the New York Federal Reserve Bank made no 
change this weck in its discount rate, the matter was 
carefully considered, and some members of the board are 
known to favour it. A reduction would be unpopular 
among the banks, and opinion generally opposes it, for the 
reason that it would not be effectual in stimulating the 
bond market or business, nor would it be likely to stop 
the gold influx, except possibly that from France. The 
reduction to 2 per cent. last vear was made mainly as a 
gesture, but it created fresh apprehension over business 
without helping anybody. At all events, the best practical 
means of cheapening credit in this market has already 
been taken by the Reserve authorities. For the second 
time in a week the New York bank has cut its bankers’ 
aeceptance buying rate, the asking rate on 90-day bills 
now being 11 per cent., the lowest on record. 


Open market rates now leave the discount rate high 
and dry, but while the lower bill rate is bringing bills to 
the Reserve Bank, the member banks of this district are 
borrowing so little money that a lower discount charge 
would make no difference. Discounts for this district are 
only 30 millions, and the New York City banks are entirely 
free of debt to the Reserve Bank and have been for a long 
time. The Reserve system added 18 millions in bills to its 
portfolio this week. Government security holdings were 
unchanged. Member banks, to provide for May Ist divi- 
dend disbursements and other financial settlements, 
borrowed 20 millions, the entire operation taking place 
in the Interior. This increase in Reserve credit amounted 
to only 48 millions for the system, which also gained gold 
and raised its reserve ratio to 84 per cent. The week’s 
imports were 11 millions, excluding approximately 15 
millions that arrived late to-day but were not reported on 
the Reserve Bank tabulation. Bankers here expect more 
gold to come from France. 


The failure of two Stock Exchange houses and the re- 
organisation of one or two others have helped to bring 
deflation in brokers’ loans. The drop this week was 114 
millions. Total loans of 1,730 millions are still 14 millions 
above the lowest figure reached on February 4th last. At 
the same time, the member banks of the Reserve system 
throughout the country are reducing their loans on securi- 
ties, thereby forcing sales, most of which are coming on 
the New York Stock Exchange. Reporting member banks 
in leading cities last week revealed a decline of 56 millions 
In security ioans, the total of 7,138 millions being 1,186 
millions less than a year ago, These reporting banks hold 
‘pproximately 40 per cent. of the banking resources of 
the country. Member banks also continue to report lower 
commercial loans, a reflection of the seasonal drop in 
business activity. To keep their funds employed they 
are constantly adding to bond investments, the week’s 
rise being 55 millions and the total 2,057 millions above a 
vear ago. 

If the banks are buying bonds, individual investors are 
holding aloof, and another week has passed with virtually 
no new capital issues apart from another Treasury bill 
issue of 60 millions. This latest issue is to provide for 
early May maturities, and will doubtless be followed by 


May 16, 193), 
- 

Trade results are encouraging on] 
no swift decline in factory production or yera) 32. 
tion. The trend is now downward but - — 
recession. The steel industry has drop +9 a 
to around 48 per cent, of capacity, and , oe 
average rate for the remainder of the seen on 2 she 
be lower than that, making it impossible for 3. 
companies to earn anything on their comm, 
Railroad trafic is somewhat 
slightly over the past fortmight. 


¥ 1D 80 far ag they «. 
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FRANCE, 
Presidential Election — Impending Conversions — Prices 
— Import Duties — Industry — Crop Prospects, 


(FROM OUR CORRESPONDENT.) 


Paris, May | 
To-pay's presidential eleetion at Versailles Was expec: 
to be full of surprises, and the forecast has proved 
justified. In political circles it is widely felt tha: ¥ 
Briand was ill-advised to accept nomination, under w), 
was largely Socialist pressure, at a moment when th 
Parliamentary sands are unusually treacherous; ani 
there is a widespread belief that the veteran Forex 
Minister for once misinterpreted the meaning of 1 
handsome vote of confidence (by 419 against 43, wr 
102 Socialist abstentions) which the Ministry secur 
in the small hours of last Saturday morning on a res 
tion which definitely pledged the Chamber to oppose 
attempt to bring the Austro-German Customs Une 
project into operation. Opinion generally appears ' 
consider that the Foreign Minister's position has tet 
weakened by his failure to secure election. 


Circumstantial reports are current that the app..catet 
of the long-pending Rente conversion plans is now umm. 
nent. Between to-day’s presidential ection 
June 13th, when the Chief of State will assume ome 
there should be, under normal conditions, 4 per 
comparative calm, in view of the fact that the Minstr 
must automatically resign and leave the 
new Cabinet to be nominated by the new President 
is widely felt that this period ot political truce wou.d %& 
admirably suited to the application of the conversid 
scheme, and there seems to be good ground f r beuetit3 
that it will be so used. It is expected that the new ™ 
version issue will be a 4 per cent. loan, issued & ™ 
9834, which would probably best suit existing 


Already a 
private companies have carried through — existif! 
operations, and it is expected that the rut the sis 
issue of 6 per cent. 21 A bonds, issued i <i a 
great French railway companies, will undetso ©" 
almost immediately. The new joan [0F Just ane 
which 675,000,000 franes of 7 per cent. 400 v0.0 
874. is to be offered here, and the coming *™ 


franes issue of 6} per cent. 


organiser ©: 4 


wn 


(Vue 


— ee anv of the leadilé 
the Crédit Foncier and many oi © 


rprel (it 
yt.d 


bonds for the comp 


extension of the Kattowice-(dynia yon 
Poland cannot be regarded wt rr" ugh the r terms 
massive Rente conversion operation, Pe net 4 per 
ure apparently much more attractive geet R int 
cent. Rente issue would seem to be in any. ration is tl 
but this. One important factor 1n the situat Caiss 


oimburse the 
‘ene » able to reim! a 
need for the Treasury to be abl undertook U* 


d’Amortissement for the obligation 1 vear of som 
the Budget to assume charge tls so | 
1,900,000,000 franes of debt service x 
borne bv the Budget, which it was ree" ” 
made good out of savings to be eng eS at the & 
version. Irredeemable three aca at 92.45. 1 
of April stood at 894, redeemable v Caillavs ") fives © 
fours at 104.20, 1920 redeemable J en 1915-16 £4 
136.75 (with guarantee against rn. average 
at 104.75, and 1920 sixes at ee 4.60 per ce 
offered by new bond issues 1n -_ averages of 4.69 
against 4.55 per cent. in March, and aver) "929. 
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several more before the June 15th tax collection date. 


er of sy CP . in 
cent. throughout 1930 and 5.36 per cent 
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The index of wholesale prices at the end of April is -_— 


494 (as in January), as compared with 492 in March and | 
, mean of 543 in 1980, of 623 in 1929, and of 634 in 192s. 


The detailed figures (July, 1914 = 100) are as follows :— 


End of 


Articles. Jan. Feb. Mar. April. 
General indeX.....-.0sseeeee wee (45) 494 492 492 494 
French products i tla ial (29) 567 557 560 566 
Imported products ..... cca (16) 364 375 370 365 
Foodstuffs ......cceee penciens (20) 553 529 537 548 
Raw materials......... velainn eee (25) 462 461 453 449 


The outstanding feature of the table continues to be 
the remarkable difference between the wholesale prices of 
French products and those of imported goods. These had 
means respectively in 1928 of 619 and 660. In 1929 the 
Stuation was reversed, and prices of imported goods 
dropped below those of French products (635 against 
602). By the end of last year the figure for French pro- 
ducts was almost exactly 50 per cent. higher than that 
representing prices of imported goods, and this approxi- 
mate lv represents the situation at the end of April. The 
practically universal dumping which now _ prevails 

counts, of course, to some extent for this unusual 
circumstance; but probably an even more important 
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factor in maintaining French prices at their present high 
level is the lavish use which is being made of the power 
of the Government to modify the Customs tariff at will. 
Since Maren, 1930, import duties affecting some 150 items 
in the French minimum tariff have been in most cases 
very substantially increased. The Chamber on Thursday 
last formally approved a Bill increasing the import duty 
on butter to 400 franes per 100 kilos., or over 34d. a 
pound. Consumers are mildly protesting that the cost of 
living does not appear to be growing cheaper; but so far 
as the working classes are concerned, there is still no sign 


GERMANY. 


Employment — Housing — Unemployment Commission 
— Berlin Finance. 


(FROM OUR CORRESPONDENT.) 


Beruin, May 13. 
THE condition of the German labour market during the last 
few months has not proved so unsatisfactory as had been 
generally expected. Aiter reaching Its sé asonal TDaNTNUT 





ot popular discontent, no doubt owing to the fact that 


Wages In the majority of industries are governed by cost- | 


of-living sliding seales. 


Exporters, however, appear to be 
beginning to realise that the falling off in foreign trade 


is to some extent, at least, due to French prices being too | 


high, and complaints are being voiced to the effect that, 
however beneficial to agriculture this continual raising of 
the tariff wall may be, the advantage to the native pro- 
ducer is being largely nullitied by the falling off in export 


trade. ** By continually raising our prices,’’ says one 
Well-known writer, ‘‘ we have almost entirely lost the 


British butter market and been replaced there by 
Australia, New Zealand, Argentina, Denmark, Holland, 
id even South Afriea.’’ 


torift lL, . . ‘ . 
tariff has been largely due to the desire to keep out Soviet 


F butter. 


_ Industrial production figures for March, which are 
issued this week, suggest that output on the whole con- 
Unues steady, the general index figure for the principal 
nine industries being returned as 132 (1913 = 100), against 
133 for January and February, 186 for October, and means 
ot 140 for 1930, 139 for 1929, and 127 for 1928. The 
wrt llurgic ul industry, which has suffered more than any 
otter during the past few weeks, shows a drop of four 
points (117 to 113) on the month, but still remains 13 per 


‘Ut. above its pre-war level, although 12 points below its 


1928 


Set up in 1929, 


: Textiles, mining and motor-car output 
Vere 


‘re each a nominal fraction lower. The rubber trade 
€xpanded a further 5 points to 930, largely owing to the 
record low prices of rubber. 


appare > ‘ . 
“pparently well on the downward trend. 


oe boring for the coming harvest, based on con- 
erie aii ay Ist, are appreciably below those for the 
nF sti. period of 1930 as to quality, but fractionally 
total ae ae the case of wheat, as to quantity. rhe 
ret id es er winter and spring wheat on May Ist is 
last eas — hectares, against 5,256,810 hectares 
due te ii drop of rather over 200,000 acres has been 
ing operati adnormally rainy winter, which held up sow- 
totals oe ian The area under spring sowings this year 
vearso|] :000 hectares, against 91,000 hectares last 
retur quality of the new wheat crop 1s 


The average 
returned as 66 5 7 
48 66, as compared with 73 last year at the 


Sane date, 





The sharp increase in the butter | 


«nd 1930 means and 16 points below the record mean 


Unemployment is now | 


in February, the number of unemployed has declined by 
some 700,000 against 600,000 last year. It is true that, 
without counting workers on short time, there are still 
4.3 millions unemployed in Germany, against 2.7 a year 
ago. This is a fantastie figure, in all 
recovery was bound to come later this season owing to the 
long duration of wintry weather. 


conscience, but 


| 
| 


In addition to the delay impr sed by the weather, build- 
ing activity has been severely hampered by causes only 
very indirectly connected with the general 
situation. In previous years it has only been possible to 
continue the building of houses, in spite of the ligh rate 
of interest, by the grant of cheap mortgages from public 
| funds. These funds were maintained by half the yield 
of a rent tax pavable by the owners of pre-war houses, 
which was supposed to be compensated for by the fact 
that the mortgages on the older houses were for the most 
part wiped out by the inflation. The other half of the 
proceeds of the tax was used for general purposes by the 

This vear, under the pressure of 
if which really ought 


business 





} 
| 


| 
| 
| 
} 
} 
| States and Communes. 
financial dithculties, part of the h 
to have been used for housing purposes has had to be 
deflected to other uses, so that fewer mortgages can be 
eranted, and in consequence fewer houses can be built. 





Government regulations mortgages at 
heneeforward only to be granted to 
those builders who are contining themselves to the eree 
| tion of small houses or flats at relatively low rents. This 
restriction Was in spite of the great 
| housing shortage, some of the new bloeks of moderately 
| large flats are impossible to let, for in the present depres- 
| sion a large part of the population can no longer pay the 
| rent of a newly built four or five-roomed dwelling, even 
| with the aid of the reduction of interest by the State 
| The restriction is, however, very hard on the building 
industry. and it is somewhat ironical that a big exhibition 
of building technique should be being opened in Berlin 
just at this moment, simultaneously with a strong 
propaganda movement for the restriction of building 
While the total decline in unemployment is about 14 per 
cent. the corresponding decline among building opera- 
tives, as far as it can be deduced from trade union 
statistics, barely amounts to 3 per cent., and if there is 
to be anv improvement this vear at all it will have to 
begin at once. There has, on the other hand, been a sub- 
stantial increase in the demand for labour in agriculture. 


Aceording to 
reduced rates are 


necessary be cause 
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The Unemployment Commission has now published 
che second part of its report. While the first part was 
devoted to proposals for improving the distribution of the 
existing demand for labour, and recommended a reduction 
n working hours to that end, the new report aims at 
suggesting means for increasing the opportunities of 
employmx nt. The principal recommendation of the 
report is that no stone should be left unturned to obtain 
foreign capital for the development of the power industry, 

improvement of the existing road system—the con- 
struction of new motor roads and canals is expressly dis- 
‘ountenanced as uneconomic—the undertaking of agricul- 
iral improvements, and the promotion of land settle- 
ment. The Commission utter a warning against excessive 
restriction of house building. They also consider that the 
** labour conscription ’’ for which there is a wide demand 
s not 4 suitable method of relieving the labour market, 
but they recommend a similar scheme on a voluntary, 
basis. This system would consist of the employment on 
igricultural or similar work of groups of workers who 
cannot at present find employment at the customary or 
tariff wage, in return for a lower wage or for mere main 
tenance, while the State would be responsible for seeiny 
that no depression of the general wage level resulted. In 
‘commending this scheme the Commission are evidently 
relying very much on the desire of the unemployed 1 
shake off the moral depression caused by the long dura- 


tion of unemnployment and the sense of their own super- 
fluity. 


+ 


The sale of the Berlin electricity works is now com- 
plete, as the municipal courts have sanctioned it. Berlin 


s thus freed of its floating debt burden as far as is 


necessary to ensure a sound financial policy. The 
short-term debt amounts nominally to 500-600 
millions, but 100 millions of this was borrowed 
from the municipalitv’s own funds. The sale of 


jewag brings in 210 millions, and this. apart from a 
small reserve which is to be used for the time being to meet 
expenses in connection with the social services, is avail- 
able to meet the debt. Some 150 millions have been lent 
by other public credit institutions which are not requiring 
payment for some time. About 100 millions have been 
lent to the city by the Danatbank and Kuhn-Loeb, who 
ire prepared to extend the loan; this credit will be met later 
on out of the proceeds of the sale of a minority holding in 
the Berlin Gasworks, for which preliminary negotiations 
are already being conducted with every prospect of success. 
It will thus be possible to dispose of all the pressing 
demands for repayment. 


The sale of so large a share in the municipal electricity 
works on such unfavourable terms was naturally a heavy 
sacrifice, but the result has been not only the recovery of 
financial freedom of movement by Berlin itself, but the 
freeing of the German money and capital markets from 
the perpetual danger of heavy demands for money by the 
capital. Only a relatively small part of the Bewag issue 
will come into the market, and that, especially the German 
share, will be easily absorbed, as the terms finally decided 
upon include a 10 per cent. dividend guarantee. If this 
dividend is not earned, the electricity tariff is to be raised. 





HUNGARY 


Politics — Budget — Austro-German Customs Union and 
Hungary — Foreign Trade. 
(FROM OUR CORRESPONDENT.) 
Bupapest, April 27. 
ALTHOUGH the mandate of the present Parliament does 
not expire until the end of the year, there is much talk in 
political circles of elections in June, or in the autumn. 
That members of the House of Deputies anticipate an early 
dissolution is demonstrated by the lack of interest with 
which they treated the Budget. The general debate on 
the Budget came to a sudden end on the second dav, as 
not one of the 29 members who were notified to speak was 
present. In view of the fact that urgent financial and 
economic problems await solution in the near future, it 











would be in the interest of the country to hold 
as soon as possible. There is little doubt 
Bethlen, whose Government secured pol 
for the last ten years, will be ; 
majority. 


AD election 
that Cou 
itheal stability 
returned with o gfe 
The Budget estimates for 1931-32, which wer: voted i 
the first reading on April 24th, forecast a ween — 
million peng6, and an expenditure of 87 wn 
As the financial year ends on June 30th 
the figures of 1929-30 are available for eo 
revenue in 1929-30 as published by the monthly ge 
the Finance Minister, amounted to 953. Rigtenes 
and expenditure to 953.7 million peng. In the first sever 
months of the present financial year the total receipts r 
the Treasury amounted to 481.5 million pengo, as against 
546.0 million peng6 in the same period of 1929.30. Exnen- 
diture in the first eight months of the present financial 
year is returned at 646.5 million peng, as against 662.5 
million pengé in 1929-30. As expenditure did not decrease 
enough to offset the fall in the revenue, there is a defo: 
of 91.5 million in the first eight months of the curren: 
budgetary year. It is hoped, however, that the depart. 
mental receipts of the Treasury due in May and June wil 
improve the situation, and with the proposed economies 
and latent reserves and by loan operations if necessarr 
the Budget will be balanced. In view of the fact ths 
expenditure in 1929-30 amounted to 953.9 millions, ani 
will in all probability exceed 900 million pengé in th: 
present financial year, the estimates of 878.3 million 
peng6 for 1931-32, if strictly adhered to, mean a consider. 
able saving which was very much needed. The Finance 
Minister warned the House of Deputies that the estimates 
for 1931-32 cannot be exceeded without threatening the 
budgetary equilibrium which the Government is anwu 
to safeguard by all means. Fortunately, bad as economit 
conditions are at present in Hungary, the maintenanee¢: 
budgetary equilibrium is facilitated by the fact tor 
more than 55 per cent. of the total expenditure is due’ 
personnel and pension services, and only about 10 pe 
cent. to fixed charges such as the service of the Nato 
Debt and Reparations. There is also seope for a moder 
inerease in receipts, the more energetic collect n I ta 
arrears and increases of certain taxes which had been yf 
duced in recent years. Of course, the main proven’ 
Hungarian finances is the same as that of all « ther ¢ . 
tries, to adjust the State Budget to the lower eee 
brought about by the fall in agricultural prices which bs 
considerably diminished the taxable capacity of & 
population. 


The Austro-German Customs Union ley a 
probable effects on Hungary are widely veer radi 
The Government has, however, wisely refraine — . 
mitting Hungary, and the Minister of _— nn : 
declared that the only possible attitude for ~egion 
wait and follow the developments closely. “pers 
of the Council of the League of Nations 8 
awaited with great interest. In the gegen - 
tions for a new commercial treaty with ponent “ 
good progress. Austria denounced the com vest favoured 
which had been in operation on the = The net 
nation basis from 1926 and expires edie nen and credit 
treaty provides for preferential quotes, = tated £0 {8 
facilities, but nothing has been officia F Czechoslova 
There are rumours that negotiations ee rar sinee 
—with which country there has been + yr one the 
December, 1930, when Onan for the conclusi 
existing treaty—will be resumed in May ot 


sina vitally intereste 
ary, being vitally! “al 
of a new treaty. Hungary, Jus, would undol 
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union, or even of preferential or regio! 
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iJlion pengd; imports have fallen from 198.0 million 
sng to 142.9 millions. This contraction is due in the 
t place to the decline in prices and the diminished pur- 
hasing power of the population and to a lesser extent to 
be cessation of trade relations with Czechoslovakia on 
eount of the customs war. The small deficit of the first 
arter of 1931 is insignificant, as the bulk of Hungary’s 
Bport trade falls to the second half of the year when 
arvest is finished. It is as yet too early to make fore- 
sts for the crops. After the cold days of March and the 
rst weeks in April the mild weather of the second half 
April improved crop prospects, but the world prices of 
sreals are anything but cheerful now, and offer very poor 

spects. The London Conference of wheat exporting 
puntries will be attended by delegates from Hungary, 
t in the absence of the chief exporting countries this 
onference cannot solve Hungary’s difficulties. What 
Jungary needs is to sell her surplus at satisfactory prices 
» the industrial countries. As Hungary’s purchasing 
ower depends entirely on the marketing of her agricul- 
ral surplus, it is also in the interest of the industrial 
puntries to come to equitable terms with Hungary 
hether on the most-favoured-nation or a preferential or 
gional basis. As the Austro-German customs union 
oject has shown Europe that something must be done to 
ut an end to the mania of protection, it is hoped in 
Wuncary that whatever the decision of the Council of the 
eague of Nations may be, the case for a new departure in 
he commercial policy in Europe will be so overwhelming 
hat the League will be unable to refuse the Austro- 
erman plan without suggesting something better. 
















































4 SWITZERLAND. 

7 
Foreign Trade — Unemployment — Money Market. 

(FROM OUR CORRESPONDENT. ) 
GENEVA, April 25. 

ZuovcH the foreign trade returns show how seriously 
witzerland is affected by the general economic depres- 
@on, a small improvement was noticed during March. 
Yuring the first quarter of the year imports totalled 
21,867,852, compared with £25,620,637 during the 
brresponding period of 1930, a drop of £3,752,785, or 
bout 14.6 per cent. The decrease in raw materials was 
specially heavy, a sign that home industry is not very 
euive. Exports, on the other hand, aggregated 
14,507,253, against £18,500,348 in 1930, a decrease of 
B93,095, or nearly 21.6 per cent. It is true that prices 
Ave gone down since last vear, which partly accounts for 
be decline; but there was also a drop of about 19 per cent. 
‘le quantity of goods exported. All the exporting 
dustn sare hit by the slump, but principally the watch- 
acing, silk, cotton and machines industries, the aggre- 
te exports of which, during the first quarter, were 29 
* cent. lower than last year. Conditions have, never- 
ess, inproved since the beginning of the year, as 
own by the following monthly figures :— 


£’s million. 


Imports. Exports. 
™ 1930. 1931. 1930. 1931. 
_ mnnntieinetees 8-3 7-3 5:9 4:6 
ee 8-2 6-9 6-3 4-7 
Pie sttnssiapececeny 9-1 7-6 6:3 5-2 
Ps 25-6 21°8 18:5 14-5 


"reagan erage. with Great Britain during the 
ad vi ‘ ightly inferior to those of last vear; imports 
Her totalled £1,052,000, or about £250,000 lower, 

a “uports to her were £2,420,000, a drop of £14,000 on 
ern yer period of 1930. There are some 
the ites 0m imports into Switzerland developing 
TS, as a hy ry year, principally in the case of motor 
alon held That of the Geneva International Automobile 
British bass = For the first time, the number 

Daimler. ee “ nbitors reached five, namely, Austin, 
id thes —— er, Morris and Rolls-Royce, and it is 
» SUSINeSs was good. More Austin, Morris and 

ars are now seen in Switzerland, but there 











lls-Rovee Cc 


room for 





nany more, as automobile experts are of | the original committee had before it 





opmion that Switzerland is capable of absorbing another 
8,000 cars in the near future. 

Despite the small improvement recorded in March, 
economic conditions are unsatisfactory. Unemployment 
is particularly severe in watchmaking and textiles. The 
number of unemployed was nearly 20,000 at the end of 
March, a drop of about 6,000 on the month. The decline 
is due to seasonal causes, mainly in connection with 
hotels, the building industry, and agriculture. The home 
market, which so far seemed to have remained sound, now 
shows some signs of slackness. The earnings of the rail- 
ways and transport undertakings were lower than last 
year; but, on the other hand, there is great activity in 
the banking industry. Foreign funds continue to pour 
into the Swiss banks, one of which received in a single 
day £1,800,000 from Germany. Money is abundant and 
cheap, and interest on long-term deposits has been lowered 
from 4 and 34 per cent. to 34 and 3 per cent. since the end 
of last year. The favourable condition of the money 
market accounts for the fact that the Federal and 
Cantonal Governments, as well as banks and industrial 
concerns, are converting the loans issued a few years ago 
at 54 and 5 per cent. into loans at 41 and 4 per cent. 





SOUTH AFRICA. 


Trade Improvement — Workmen’s Compensation Bill — 
Revenue — Gold Mining — Railway Budget. 
(FROM OUR CORRESPONDENT. } 
JOHANNESBURG, April 8. 

To readers oversea the South African identification of 
General Hertzog’s name with ‘* the depression ’’ would 
perhaps be something of a surprise. There are thousands 
of farmers and of the less experienced type of business 
men in this country who believe or have believed that the 
Prime Minister eaused the depression by his speech of 
warning eighteen months ago. Perhaps they will now give 
him equal credit for the signs of improvement to which 
he referred in a speech in the country town of Clanwilliam 
a few days ago. He said, with special reference at the 
moment to the wool market, that there was no doubt 
that there were signs of improvement, but that farmers 
must also help themselves by their own efforts and by 
some sacrifices in articles and habits not. strictly 
necessary to a proper standard of living. 

On March 25th the Minister of Labour introduced into 
the House the new Workmen’s Compensation Bill—a 
measure recognised on all sides as being very badly 
needed. The Bill proposes to establish a Workmen’s 
Compensation Judge and a board of three members. The 
judge will have the powers of a Supreme Court judge, and 
the conditions under which an appeal is to be allowed from 
his decision are few and very closely defined. The duties 
of the board are to be to enquire into accidents, to assist 
in preparin: claims, to present them to the judge, to fix 
rates of assessment and assume control of funds to be 
set up under the proposals, to collect information in 
regard to industrial accidents, and to present an annual 
report to the Minister. Rates of compensation for 
temporary total disablement are fixed at 60 per cent. of 
the workman’s monthly earnings, but the Judge may 
‘nerease this to the full rate of wage; after six months the 
rate of compensation is to be 50 per cent. of the earnings. 
For permanent total disablement there is to be a monthly 
pension, and for permanent partial disablement the com 
pensation is to be in a lump sum 16 times the monthly 


earnings up to £20. In the case of death, a widow, or 


other total dependant, is to receive two years’ earnings or 
£500, whichever is less; while allowances are also pro- 
\ ided for children under sixteen years of age. Compensa- 
tion for natives whose earnings do not exceed £15 6s. Sd. 
to be fixed at 60 per cent. of earnings for 
three months, but may be extended for a further three 
months by the judge. The Bill is the outcome of the 
investigations of a committee appointed some time ago 
by the Minister of Labour; it is to go to a Select Com- 
mittee before the second reading. It is understood that 
the Workmen’s 


per mont h is 
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Compensation Laws of all countries from which they 
could readily be obtained. 


In his Budget speech, Mr N. C. Havenga, the Minister 
of Finance, had to confess to having been over-optimistic 
last year. Perhaps his long run of surpluses had clouded 
his judgment. The statement revealed a deficit for the 
current year of £1,700,000, against which the Minister 
proposed to set last year’s surplus of £488,000. He con- 
sidered that 1931-32 revenue would fall short of expendi- 
ture by £1,676,000, so that the estimated deficit at the 
end of next year would be £2,880,000. The Minister hoped 
to reap £715,000 from an increased duty of 3d. per gallon 
on petrol, £220,000 from a reduction of income-tax abate- 
ment, £505,000 from tariff adjustments on tea, millinery 
and piece-goods, and £600,000 from a restoration of the 
2d. rate for letters. These, with other smaller proposals, 
are expected to reduce the £2,880,000 deficit by over 
£2.000,000. , 

The Customs revenue for the year just closing will be 
about £7,300,000, nearly £2,000,000 less than last year, 
and £1,150,000 less than the estimate. Of this drop, 
£600,000 is due to the fact that imports of motor vehicles 
fell from £5.34 millions to £2.23 millions. The total loss 
of revenue owing to reductions in motor transport expen- 
diture was about £750,000. It is satisfactory to note that 
while the total figures of imports and exports fell by £14 
millions, imports alone fell by £19 millions from last 
year’s figures—which the Minister considered to be 
excessive at that time. The Minister referred to the 
position of the gold-mining industry as the mainstay of 
the economic structure of the Union, and pointed out 
that the severe depression in other industries and the 
poor season for agriculture had enabled the industry to 
secure adequate supplies of labour and to make new 
records in production. He also announced that the 
Government had concluded negotiations for the leasing of 
2,500 claims at Grootvlei—so we shall have another mine 
developing on the Far East Rand. The area is a very 
promising one. 

The Minister of Railways introduced his Railway 
Budget after his colleague of the Treasury. Mr C. W. 
Malan does not convey the impression of being so strong 
or so able a man as Mr Havenga, and he has, moreover. 
a very difficult task in managing the finances of an 
industrial concern employing so many supporters of his 
Government. His deficit was not far short of £800,000, 
of which he proposed to draw £105,000 from the Rates 
Equalisation Fund and to carry forward the balance. The 
decrease in revenue occurred under all heads, in approxi- 
mately the same proportions, and the Minister fears that 
it is still continuing. He estimates that the position at 
the end of March next will show a deficit of £600,000 on 
that year. The accounts for the year 1929-30 revealed a 
deficit of £394,000, and for the year now closing £799,000 
—so that at March 31, 1932, the railway accounts might 
be expected to show an accumulated debit balance of 
£1,800,000, with no immediate prospect of discharge or of 
escape therefrom. In the circumstances certain cuts in 


local allowances to staff were proposed and had been 
applied in part. 








“Letters to the Evitor. 


THE AUSTRO-GERMAN ZOLLVEREIN. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Perhaps you will permit me to express amazement at 
seeing how little account is made in the general talk about 
the Austro-German Zollverein project of the fact that such 
a move is clearly contemplated in the standing Commercial 


Treaties of Italy with Austria and Germany, and of Great 
Britain with Germany. 


Indeed, the first of these Conventions, the Treaty of Com- 
merce between Italy and Austria, dated April 11, 1923, and 
therefore subsequent to the Geneva Protocol of 1922, by article 
11, agrees that the general Most-Favoured-Nation Clause does 
not apply (I quote the French official text): ‘‘ aux obligations 
imposées @ l'une des Hautes Parties contractantes par les 





[May 16, 193) 
nas 


engagements d'une Union douanii re déja contract 
. ee : INIT OCT Ce ¢ 
pourrait étre contractée a Vavenir.” ad 
The same exception in 


identical terms eee 
article 12 of the Commercial Treaty of Italy with Gerp 
dated October 31, 1925; ; ated Ge 


and it h \ 
article 4 of the Commercial Treaty between Gr re ete: 
and Germany dated December 2, 1924. Feat Broa 

At least as concerns Italy and Au 
tion js not a post-war novelty, 
Commerce now in force simply repeats article 
Treaty with the Austro-Hungarian Empire of Febry 
1906, which lasted until the war. ‘es 

In point of fact, 1 may recall that j 
existed between the Austro-Hungarian E 
Principality of Liechtenstein, which since 1924 has formed 
Customs Union with Switzerland.—l pa 
ments, Dear Sir, Yours truly, 

Bricherasio, Turin. 

April 23, 1931. 
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Books and Publications. 


THE REFORM OF LOCAL GOVERNMENT. 


It is almost a commonplace, nowadays, that no pe 
party in this country wil! touch the reform of led 
government if it can possibly help it; that the setting wy 
of even the largest and most learned commissions 

inquiry (like the Royal Commission on Local 
ment or the earlier Commission on London ‘ 
duces nothing but volumes of interesting 

and reports which are in effect only a helpless. 
of the difficulties involved; and that the only ways 
which to secure the 1 to wie 
practically all sections subscribe is to tie It to the tae 
some other question of immediate urgency, a8 whet & 
example, the abolition of the Board of Guardians a 
carried through in connection with experiment 21s 
reform. Far-reaching reform in any field appe 
to encounter widespread and obstinate oppost:t 

where, as in the ease of local gove rim nt, a dist o ses 
certainty of aim on the part of the reformers 
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a ferocious conservatism on the part of 


ar 
weil 
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a's cael 


passage of even a reforn 


be reformed—let those who doubt it study - 

almost theological hatred for the County Counss * 

giation—the outlook seems poor inde: d. all 
Mr Robson’s extremely interesting book™ tuustrates 


difficulty very well, while affording, by the bagi . 
its publication, some hope that hioat — “The t 
approach a little nearer some sort o! cre criticism ¢ 
largest sections of the bock are caesy fate 
the present structure and the pr sent — 
of local authorities. In these two ee adaie al 
does not make any criticism that 1s sige jules 
though, by gathering together and 4 from practice 
a great deal of material gained | ot bet ve tl 
experience and from the evidence giver © sa 
Commission, he succeeds in presentils 
impressive picture of the ridiculous oo i “neff 
dav local government and of the scanauo™ 
and lack of social service which a jo 
structure and from the portentous . o hi + harriers Bit 
of ultra vires which is now one 0! y wa like the 
venting the cities of England from sang ort 
Munich. Mr Robson wishes, 25 — vez and expens® 
to local enterprise, to remove the sense-e> + necesse”! 
restrictions on local governme 


Mr Roba 


uty 
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wie 


nc 


nt activity, not _ 


° ast by givine = 
I], but at least © an oot 
- a general Enabling Bill, Bee aaahesk wee 
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powers to the larger loeal : 
enterprise which is not 
list ’’: and he is prepared eve Teng 
limitation of the amount whic ; aa tie 
rates for some of the wider an - mompated S8 ys 

Obviously, the present position, -— t snnecess®™: 
that of American and eg" . a, must 
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Voy ent.’ 
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Robson. Allen and Unwin. 12s. 6d. 
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y attempt to translate this reform into immediate legis- 
‘on brings one up against the problems outlined in his 
apter on structure, Where he shows convincingly that 
e existence of a very large number of small and poor 
ties running such enterprises not only makes for 


ney but actually hinders progress. Nor is this 





athor 


eric 





thorities; the daggers-drawn rivalry between county 
nd county borough has also much to do with it. Mr 
bson’s own remedy ,is to increase considerably the 
mber of county boroughs, and to make the county 
ils responsible for all the remaining area of the 

thus in effect turning the smaller towns into 
frict committees of the county council; while at the 
ne time he proposes to enforce co-operation of the 
er authority for services, such as land drainage, 
+) need a wider area of control. If this is not done, 
ly remarks, there will be an increasing tendency 
MM remove altogether some of the more important services 
Bom local control and place them under a central depart- 
Went. as the DesboroughCommittee was inclined to propose 
Mp the case of the police. But also, on his own showing, 
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& “Ta 

i WB ths is not done, many persons will feel qualms about 
ed 


general enabling powers on the existing 
fearing, in faet, lest history should repeat 


thorities, 


3 
| Weelf and a new service be created at haphazard which 
ig 


ill turn out to have exactly the same disadvantages as 
pset, for example, any conscientious attempt at region- 
Janning. An increase of the powers of local authorities 
ithout a simultaneous reform of their structure seems 
D present crave difficulties. 

The above points are the chief burden of Mr Robson's 
bok, which should be of real assistance to all who are 
ying to think on these problems. Space forbids more 
hin a mere mention of the valuable chapter on ‘‘ The 
unicipal Civil Service,’’ a subject on which Mr Robson 
an acknowledged expert, or his detailed study of the 
fects of the present chaos in the public health services. 
Bhe chapter on *‘ The District Auditor ’’ might have been 
Bade fuller and more suggestive. Elsewhere Mr Robson 
as warned us of the sinister growth of that dangerous 
nd unget-at-able bureaucrat ; but the position needs to be 
ated wt and over again, and some remedy, if possible, 
ggested. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
an that it will not receive fuller notice in a subsequent issue. ] 


ur would be a convenience to our readers if publishers would 
ue a point of notifying us of the prices of books sent for 
lusion in this column.) 


riticism and Other Addresses. By Sir Josiah Stamp. 
oo ndon) Ernest Benn, Ltd., 154, Fleet Street. 
08. net. 


The subjects of these, the principal non-technical addresses given 
oo Josiah Stamp during the last two years, range from ‘** The 
_ Background of the Gospels ’’ to *t Accountancy in 1965.” 
st of them are economic in character and the fact that the 


onomis ‘ aes . . ° ; ‘ 
mist Was writing in a philosophic mood gives them a peculiar 


terest. 
hy Economic Situation of Great Britain. By Sir Walter 
'. Layton. (London) London General Press, Ltd., 
5, Bouverie Street. 2s. 6d. 
rint of an article in the Revue de Paris, in which Sir Walter 
sth ee attention to some of the more encouraging factors in 
“ ee S situation which are apt to be left out of account. 
aric’e was designed, not as a reply but as a complement to 
cisms of Professor André Siegfried. 
ie 14 ’ . ° ‘ 
Neagu Committees and World Order. By H. XR. G. 
atl (london) Oxford University Press, 
arwick Square. 14s. net. 
7 An indispensable 
8 World co-anora?: . 
Jnr } operation which have appeared recently. \ 
bnfr oy ‘apter to each committee, discussing the problems which 
vat Ww and the manner in which it tackles those problems. 
cono ’ : ‘ : - 
mw, and Naval Security. By Admiral Sir Herbert 
q'mond, (London) Ernest Benn, Ltd., 154, Fleet 
‘ treet, 8s. 6d. net. 


A time] 
. ‘ety plea fo inki sti aval 
sarmament,- — r clearer thinking on the question of na 
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y and to facilitate international agreement. 


antable situation to be blamed solely upon the smaller | 


complement to the many more theoretical books 
Mr Greaves 





he author makes practical suggestions designed to 








Le Dumping Sovictique. By Boris 
Marcel Giard, 16, Rue Soutiot. 


A scientific study of the problem presented by Soviet dumping, 
with suggestions for concerted action. 


Ehacheff. 
15 franes. 


( Paris) 


Soviet Foreign Trade. By J. M. Budish and Samuel 8. 
Shipman. (New York) Horace Livesight, Ine. 


$2051 ), 


A study based on official sources of Soviet foreign trade with 
special reference to the United States. 


: : , P wa 

Bolshevism at a Deadlock. By Karl Kautsky. Trans- 
lated by B. Pritehard. (London) George Allen and 
Unwin, Ltd., 40, Museum Street. 6s. net. 

An examination of the Five-Year Plan which leads to the con- 
clusion that the Plan is economically unsound and that Russia is 
heading for bankruptcy. 

Forced Labour in Russia? 
Gazette and Trade 
Bedford Street. 3d. 

A collection of designed to show that 
reports of forced labour in the Russian timber camps are grossly 
exaggerated. 


British Russian 
Ltd., Walter House, 


(London 
Outlook, 


‘facts and documents " 
La Crise Agraire. By Simon Envedi. 


primerie du Pester Lloyd. 
A brief discussion of the wheat problem. 


( Budapest) Im- 


Movimento Commerciale del Regno d'Italia nell’ anno 


1927. Vol. II. (Rome) Istituto Poligrafico dello 
Stato. 
The Italian trade returns for 1925-27 analysed by countries of 


origin and destination. 


Rhodesian Manual, 1981. 
trial Publications of 
Kingsway. 21s. 

Contains the fullest information on everything the tourist or 
settler might want to know. ‘There are chapters on the history 
and political organisation of the country, information on land 
purchase and housing, detailed accounts of all branches of agricul- 
ture, mining and mineral resources, and chapters on sightseeing, 
sport and motoring. 

Legal Notes for C.A. Students. By D. G. Steen and R. 
Browning. (Edinburgh) William Hodge and Co., 
Ltd., 12, Bank Street. 6s. net. 

A textbook intended to provide such general legal knowledge as is 
needed for accountancy examinations in Scotland. 

The Law of Bankruptey in Scotland. By Wm. Elder 
Levie. Third Edition. (Edinburgh) Wm. Hodge and 
Co., Ltd., 12, Bank Street. 


A popular handbook. 


(London) Mining and Indus- 
Africa, Ltd., Africa House, 


The Horrors of the Countryside. By C. E. M. Joad. 
(London) The Hogarth Press, 52, Tavistock Square. 
ls. 6d. net. 

A collection of essays, depressing because so painfully true, on 
the terrible things that are happening to the British countryside. 
Edited and published by 
2s. 6d. 


The Countryman, April-June. 
J. W. Robertson Scott at Idbury, Kingham. 


An antidote to the above. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C.2: 

India Round Table Conference: Proceedings of Sub-Com- 
mittees.—Part I], £2 net. 

Accounts of the Metropolitan Police Fund, 1980-31. 4d. 
net, 

Report to the Lord Chancellor on H.M. Land Registry, 
1930-31. 4d. net. 

British and Foreign State Papers. 
net. 


1926. Part I. £1 5s. 


Report of the British Economic Mission to the Far East, 
1930-31. 2s. 6d. net. 

Fifty-fifth Annual Report of H.M. Inspectors of Explo- 
“gives, being their Annual Report for the Year 1930. 
Cmd, 3857. 9d. net. 


Criminal Statistics, England and Wales, Cmd. 


1929. 


3853. 3s. 6d. net. 
Education in Wales: Report for Year 1930. Cmd. 3854. 
6d. net. 
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FIXED INTEREST STOCKS AND TRADE DEPRESSION-| 


In theory, trade depression should tend to raise the prices 
of fixed-interest stocks, since it is commonly accom- 
panied by a fall in money rates and a transfer of invest- 
ment resources from equity to prior charge securities. So 
far British Government stocks are concerned, the 
present industrial recession has been true to type. During 
the last eighteen months the vield on Three and a Half 
per Cent. Conversion Loan—a typical long-dated security 
—has fallen from £4 12s. per cent. to £4 6s. per cent., 
while the Actuaries’ Investment Index shows a rise of 
nearly 5 per cent. in representative gilt-edged prices since 
the end of 928.1 


as 


In most other cases, however, the experience of fixed- 
interest stockholders has been disappointing. The 
majority of the foreign bonds quoted in London are those 
of primary producing countries whose national income has 
been disastrously reduced by a fall of 30 per cent. in com- 
modity prices over the past two vears. The decline, over 
the same period, of about 35 per cent. in the average 
market price of Brazilian bonds and of 30 to 40 per cent. 
in that of Australian stocks, is readily comprehensible. 
Though depression in this country has proceeded to less 
extreme lengths, the enhanced ‘‘ industrial risk ’’ attach- 
ing to many British debentures and preference shares has 
more than offset any tendency to place a higher valuation 
on their “‘ fixed ’’ monetary yield. Whenever the public 
has regarded the ‘‘ risk ’’ as remote, prices have im- 
proved, the Actuaries’ Index, for example, showing that 
investment trust debentures have appreciated by 5 per 
cent. and investment trust preference shares by 24 per 
cent. over the last 24 years. On the other hand, the 
same Index shows that, during this period, representative 
industrial debentures have fallen in value by 4 per cent. 
and industrial preference shares by as much as 14 per 
cent. 

In normal times the equity earnings of any company 
provide a ** cover ’’ for debenture and preference holders. 
How far has the advancing tide of depression reduced this 
cover? An approximate answer may be based on our 
compilations of industrial profits, which show that 813 
British companies which published their reports between 
January and April last, earned £93,506,000, a decline of 
£11,099,000 (10.6 per cent.), as compared with their 
previous earnings. From these profits, which were struck 
after debenture requirements of £11,857,000, total pre- 
ference dividends were paid amounting to £24,085,000. 
Thus, if fixed-interest requirements had been identical in 
both vears, the average debenture interest of the 813 com- 
panies would have been covered 9.8 times by the earnings 
of 1929 and 8.9 times by those of 1930. Preference divi- 
dends, on the same assumption, would have been covered 
4.34 times in 1929 and 3.9 times in 1930. 

These figures, so far as they go, are reassuring. They 
suggest that the net earnings of the 813 concerns might 
fall by nearly 75 per cent. without leaving any portion of 
preference dividends uncovered, in the ageregate. This 
statement, however, must be qualified by two considera- 
tions. First, the profit statements so far published do not 
show the full effect of current depression on earning 
power, since they include profits earned during the rela- 
tively favourable early months of 1930, and in the case 
of — ere be based, in part, on dividends 
earned Dy subsidiaries in 1999. ate 
figures give no idea of the ate pd iy pra 
fluctuations over individual industries, and, still more, 
over individual companies. 

Some idea of the varying fortunes of different industries 
may be obtained by grouping the net profit figures pre- 





viously given (with supplementary figures for a number 
banks and home railways) under different inice 


groups, in the order of relative stability: — se 


= 
4d, 

















ieee a 
Net Profits (Reporss 
Number | published durinz ting 
Group. | of four months of 133]) tem 
le OED x 
panics. ~~ | Decrease 
| | 1929-30. | 19331 
i | 
? ie tees 
Canals and docks...................000008 2 | 17,492 " 
PIII Senddratsensntinssnssisssnepsons 2 115,028 
SI ssudiiivlinrdvesmseseseéneveinentens ll | 749,931 
Electric light and power ............... 3% 6,397,105 
SE EiaiaeteaPutsiarinsainecamensmnnssen | 43 | 3.751.814 
Trusts hsnnidineeithetinentegniieinepeesectoenens 8 } 6,589,795 
TE TE Ter ly 956,097 
RNR ARN RR aIIE | 27 | 2,840,372 
Financial, land, GC. ....0......ccccccces | 26 ) 1,619,000 
Shops and Stores ................seeceees 48 =| 6,952,142 
IIE, in. nncinctcmnananminnseabels 283 | 55,937,56 
eas | "23 | -17,235.190 
Hotels and restaurants ................ 9 489,576 
sich aeeaeidinbiaehbatniireeeubimenneiin | 26 | _ 869,980 
Iron, coal and steel ..............s.s0006 | 42 } §,560,717 
OS REE } 6 =|: 35,647,853 
Motor and cycle wee} 14 | 3,407,008 
Textiles me | 26 } 5,695,150 
er eee 28,316 
IEE ecocacercsscnnsvconcsccesconnscsoes 14 1,325,961 j 
iabber ...... pap ennenasebenneebensgebeees 98 1,301,470 -uls 
ee 842 {157,488,162 137,746,780) - UG 





Allowance must be made for the over-weighting of x2» 
groups by the reports of a few large compames, auc. 
the absence of sufficient reports in other cases (¢.9., 
telegraphs and canals) to make the figures reacy te 
sentative. Broadly, however, the greatest stabuity 2 
been shown, so far, by public utility concerns—tramms: 
gas and electricity—followed by companies engize 4 
brewing, retail trading and finance. The worst Tel 
have been revealed by shipping, textile manulactur 
‘* speculative ’’ primary industries, like rubber. — 

It is in these latter groups that fixed-interest } 
have most to fear from the continuance of depress. 
Reductions in earnings of the order of 5U to ad. yee 
are obviously sufficient to threaten the ~ cover @ 
charges. as 

In this connection a crucial factor may be the t=" 
i shares | bentures 10 
importance of preference shares and de a 
capital structure of a given company—or, fof" 
venient term, the capital “* gearing. A © higa-peas" 
company, having, say, £5 of debenture — 
capital to every £1 of ordinary capital, ny andi 
times show phenomenally large earnings sd “eo 
share. Whenever profits are tending to ensiges 
ever, its prior capital may be in a muca me hacia 
position than that of a ** low-gear d ei” ft ordinal 
say, only 10s. of fixed-interest shares per #1 © 
capital. . Sane’ 

In some eases this factor is ol particular se " 
Broadly, companies in industries gr te 
fixed-capital outlay tend to have a hig — relative 
ture, while those which turn over their caf For exam? 
quickly have a “ low-geared ” cies to rat 
in the case of the four British group di pe 
of debenture and preference stock to — chose result 
2.98:1. Among the 596 industrial or tedesel Profs 
were given in our last quertery, 11. 1931. Pa 7 
article (see the Economist, Apr!  atig ” hes 
some 21 brewery concerns had a © gears”, 

81 electric lighting concerns @ TAO % hind 3 
ih 


1, and It 
j 34: the i 
waterworks a ratio of 1.34:1. pot psg:1. and = 
textile concerns had a ratio of on! 
. ° orta gar 
This factor is of even greater )™) “ws following 
position of individual companies. 


and pr jerene 


is 
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mportal 
my 

+n 
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hp 
ei 


nek SF 


0:1 
: pater . a ratio of 0.60: 1. 4 
miscellaneous ’’ concerns a Fr nee as Tes 
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Ae eco ae 


ows the ‘* gearing * of 11 large British concerns whose 





bentures and preference shares are widely held :— 
nak . 








Amount of 
Fixed Interest 
Capital per 
£1 of Ord. 
Capital. 


Total Total Total 
ota Preference Ordinar 
Debenture | and Preferred! and Deferred 


Name of Company. ‘ber 
Capital. Capital. Capital. 





(£°000) 
2,596 


(£'000) 
2,250 
4:420 


2,750 
38,152 


114,381 


Cottor 
t Western Railway : 
m Midland and Scottts! 
Soap a=: 205,577 
43,435 


alway . 
bles aud Wireless® 














* See text below. 


The gearing varies enormously, from that of Unilever, 


hich has only £0.23 of fixed-interest stock in front of | 


very £1 of its equity stock, and of Courtaulds, which has 
nly £0.33, to the London, Midland and Scottish Railway, 
ith more than three times as much fixed-interest as 
quity stock, and Cables and Wireless, with more than five 
Imes as much (if the 74 per cent. ‘‘A’’ ordinary stock be 
ncluded with the tixed-interest capital). 
The facts so far elicited suggest that while holders of 
sh industrial debentures and preference shares still 
v, in the aggregate, ample income cover, the decline 
earnings in the more depressed industries and com- 
panies has gone sufficiently far to eall for discrimination 
1 investment policy, in certain cases. The ultimate 
ecurity for preference shares—and even for debentures 
is earning-power. In its absence, prior rights are apt 
© prove a broken reed. When profits are falling the rela- 
ive speed and scope of their decline, rather than the 
Babsolute extent of the ‘* cover ’’ previously available for 
@dividend requirements, may be deciding factors from the 
fiewpoint of fixed shareholders. These considerations 
Fi! be discussed at length in a succeeding article. 








THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | 
May 19. 


ACCOUNT. 
May 21. 


Tue increasing irregularity and indisposition of the stock | 
hiirkets during the past week or two culminated this week | 


na series of all-round declines, which, in many cases, 


ook quotations to fresh ‘‘ record ’’ low levels. Though | 


liquidation was by no means of alarming proportions, 
deals 


A) 
tio: 
Induced slight bear covering on Wednesday, the effects 


geeye money were confined to gilt-edged stocks. 


Style, 
addit 
accentuated by Thursday’s announcement. 
Dominion issi ] 
downward trend. 
cept: 
financial prospects. 
among 
ments 


Renewed bearishness was apparent 
Chilians, while Argentines relapsed, the move- 
of the peso being again far from satisfactory. 
Fresh support was forthcoming for Japanese bonds, but 
in the European section Austrians declined when the 
on ciment of the Credit Anstalt became known, and 
erman bonds were also extensively sold. Home Rails 
Were adversely affected by Sir Ralph Wedgwood’s evi- 
at the Railway Rates Tribunal, and fears for the 
“tus of some of the Prior stocks induced a pronounced 
TP. which took most prices to new low levels. The 
Rail position is diseussed in a Note on page 1058. 
ig Rails were no better, heavy selling of Antofa- 
. sa 1s following the eut in dividend, while Argentine Rails 
“re marked down all round on the weakness of the peso. 


denee 
§ 


ome 
Fore} 








| drooped 


| Commerctal and Indnetrtal® 


rs were unwilling to take on new commitments. | 
‘markets shared in the decline, and though anticipa- 
ons of a fall in Bank rate (which proved we'l founded) | 


1 the gilt-edged market opened the week in poor | 
_In sympathy with a decline in sterling, but later | 
‘ons to the Bank’s gold reserve induced a recovery, | 
Indian and | 
les were quiet, but, in general, shared the | 
Brazilian loans again enjoyed an ex- | 
onal recovery on a better view of the country’s | 





| Once again the Industrial market displayed consider- 


able irregularity, but the trend was consistently down- 
ward. ‘Transatlantic issues showed relative firmness at 
first, but as the week wore on they, too, were dragged 
into the vortex of depression. Electrical supply shares 
Were out of favour, and, among engineering shares, 
Stewarts and Lloyds deferred were sold from the pro- 
vinces. Contidence in textiles was upset by the unsatis- 
factory report of Fine Cotton Spinners (analysed on 
page 1060). The report of J. and P. Coats showed a large 
reduction in profits, but the maintenance of the dividend 
for the March quarter favourably surprised the market. 
Imperial Chemical and J. Lyons both came in for some 
foreed selling from the North, the weakness of the former 
reflecting in part the decline in British Alizarine profits. 
Harrods came on offer, together with other stores, while 
breweries and tobaccos were alike dull, though the former 
strengthened in mid-week on the publication of several 
satisfactory interim dividends. Motor shares made a 
mixed showing, but in general lost ground. Insurance 
shares were heavy in the earlier sessions. 

The oil share market showed a temporary improve- 
ment after the declaration of the V.0.C. dividend. Some 
strong buying of Royal Dutch and Shell preceded the 
announcement of the final dividends made on Wednesday 
evening, but disappointment over the figures induced 
ufrther liquidation in all the leaders. The rubber share 
market enjoyed only a very meagre turnover, the fluctua- 
tions of the commodity having little effeet on prices, 
which shared in the general tendency. Teas were as 
cheerless as ever, Budla Betas and Jokais leading all- 
round declines. 

The mining share market remained dull throughout the 
week. Buyers were almost non-existent, and in the 
absence of support from Paris and Johannesburg prices 
steadily. In the Kaffir section, Randfon- 
tein alone enjoyed a momentary improvement, but 
among Rhodesians, ‘‘ Chartered ’’ initiated a series of 
declines. De Beers deferred suffered a further shrinkage 
Australians were marked down, and tin shares receded. 
Copper reached a new low level at £38 17s. 6d., but Tintos 


| relapsed rather in sympathy with market psychology than 


with the metal. 


“ FINANCIAL News’ DaILy BarGcatn INDEX, 


(Appreximate number of Bargains recorded in Stock Exchange Lista.) 





May 13, May 14, 
1931. 1931. 


May 12, 
1931. 


May 8, | May 1], 


Mav 7, 
: 1931. 1931. 


1931 





Government and Municipal 


1,442 1,563 | 1,360 
798 | 1,15 1,155 
757 | 2, | 1,561 


| 

| 

Transport, Communications, | 

and Publle Utilittes 938 | 
1,597 | 

Banks, Insurance and Finan- | 

eee 508 67 477 
381 | 46 442 
97 | ; 125 
137 | 105 
= 


1 


556 
417 
117 
127 


| 








5,241 | 


| 


5,194 6,321 


5,225 





® Inchadinz iron and steel and Or wertes, 


“ PINANCIAL Newe” DalILY AVERAGE OP 3O INDUSTRIAL ORDINARY STOCKS, 
(1928 = 100.) 


Loweat 
of 1931. | 
(May 13.) | 


Highest 
of 1931. 
(Jan. 5.) 


| May 7, 
1931. 


May 8, 


May 14, 
1931. 


1931. 


} 


1931. 1931. 1931. 


pena - -" 
May ll, | May 12, | May 13, 





72-3 | 56-4 | 30-7 | se-7 | s8-1 | sro | 6-4 | 56-4 








FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Although prices showed no recovery, railroads on 
Tuesday rr ching the lowest point since July, 1924. the 
immediate volume of liquidation showed signs of having 
spent its: lf. The weakness of rails was due mainly to 
continued anxiety over the absence of a check to the 
decline in earnings, an immediate factor being the 
announcement by the New York Central of a deficit. of 
$145,000 for the first quarter of the year, after allowing 
for taxes and charges, compared with a net income of 


(Continued on page 1058.) 
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LONDON ACTIVE SECURITY PRICES AN 


Note.—Shares with a New York quotation, or with definite American 
the yields on the stocks and shares quoted below allowance is made for Intereat accrued 


In calculati 


D YIELDs, 


interest, are distinguished by itali 


2 om 
since the last payment, 


date the yield includes any profit or lows on redemption; where stocks are redeemable at or before a certain date the final dat Where stocks are definitely Tedeematie s: 4 


discount and the earliest date when the quotation is above par. 


The retarn on ordinary stocks and shares is calculated on th 


s 
of repayment ts taken wien the sors gra oy 





























PE 0 = A ANE TG AN I 8D eee tess A SAP Se MI OAR NSIS Sl Sa os sete _ e dividenda paid by the company during Herel 4 
Prices Pricea a 
Prices Year 1931 Price | Price Prices Year 193) ’ 
1930. May 13° Name of Security May May Z_ Present 950 aw A Price Price 4 
. ae. a. ia ! May 13 5 May Mar 2b a 
(inclusive). a yl Fall. | Yield. | includve). Name of Security, 6, 13. or Pie “ 
High- , Low- High-, Low- High-Low. High | Low. 195). 193), Fal Tee 3 
eat. | est. eat. | eat. £ sd. est. | est. est. | est, ie. 
=a 
British Funds. | ie ; 
sot 82 59} 548 Console 24% ...... eve || 59 | 59 me 449 $338) 8 $12} $93 ae nent. | y 
828 93h | 85g Conanls 4%»... .csse ws 93 93h + 4 6 6 S18 | 18) 264 144 Leopoliina ~ y+ sally 3 
834 74 82H 76g Con. Luan 34% ....s.00 81} 82 + 460 834 | 50h 56 35°—sDo. 4% Cum. Pots tt! 1S) -3 nF 4 
103, 93$ «1038 98§ = Do. 44% 1944........ -|'103 | 103 |... 4 711 | 97/6 | 45/- | 55/-  35/- Nitrate Rive. (£10). ge. St 4 EG 
1064 1024 1064 1038 Do. 5% 1944-64....... 105 | 105} + 490 42 | 19 21 12 Paraguay Cen. D. Db. Si Bee ay 
%e 85) 95 88% Funding 4% 1960-90... 944 95 + + 450 85/- | 65/-  70/- | 70/- Salvador Ord. (£10) . a ie > Wy 
1 98} 102: 100} Treasury 49% 1932-34 1014 101}. ... 4.0 0 | 198 | 130 | 149 105 = San Paulo Ord. Stk. 3) i 
103$ 10 1034 | 101g Treasury 5% 1933-35.. 102} 103 4, 315 6 § BO- | 65/- 65/- 42/6 (Taltal Rly. Ord. £5 qoicy WOT 74 Du 
97 91 97 91$ Victory Ronda 4%...... 97 97 me 430 26% 4 7 4 Utd, Havana Ord. stk S2i6x 42/6 4d} 
10 1008 104% 1024 War Loan 5% 1929-47  103x | 1028 — +. 414 10 a 7) Fi ee 
oe | 9h | ae | Se |i snag || sep | Sok] t."| Sat 8 | ane oes =. 
ndia I ccccccccceccces eee t | 4 16/9 13/9 Angio-Frene — j 14/- re 
89 47) 55h) 47 EIT chaciemnmianes so} | 498-1 | 6 1 3 | 126 | 10/6 | 11/6 10/9 Anglointematen. 113 ae | 8) 0 
68 553 64 55% LS 7, ° 60+ 59: -1 517 8 In 4& 6a 4% Anglo 8. A £10£8 pa ,* rm + | 
78 86% 77 Do. 44% 1958-68 -~ | 80}x 798% —1 | 517 3 | 26/- | 23/9 | 25/6 20/9 American BEltypd. 223 22 2h 2 t! 
106 «1004 106 | 102 Palestine 5% 42-67... 105 | 105 - | @ 8 3 | S9/- | 47/6 52/108 42/6 Hank of N. Yealandf£i 45. a. 
109% 1044 1094 1064 Sudan 5§°% Bonds..... 107 | 107 | 5.3 0 | 2738 | 247 272 259 Bank of Eng. Stk. ... 2644 23 off 
87 4 Ulster 44% 45-75 ...... 98x | 98x } $12 2 | a | a 58/3 52/6 Barclay B. (£1) ......... S13 SHS. 
| 28;- | 25/9 26/3 25/3 Barcl.(Dom.&c.) Af) = 25/9 253 q 
Dom. & Colonial Govts. 12§.—i«*B 6% Bk. of Australasia (£5) 4 * cs 301 aa 
954 76 80 62 Australia 5% 1945-75 70 70 -- | 7 8 O 69 56 63 55t Bk. of Montreal ($190) £58} &56 = - ‘eas: 
95 86 96 | S1f Canada 4% 1940-60... 94 | 94 ~ | 298 384 | 28 26 =: 188 Bk of N.S.W. (£260)...... 9;| 9 +¢ih5% 
106§ 102% 1058 :103$ Ceylon 6% 1936-51 ... 105 105 «. | 5 6 0 54 5 5% Sie British Overseas A £5 fe 9 ig : 
9892 $ 97 Gold Comst 44% 195€... 99 | 99 vee 411 9 19%) 154 «17% = 125 Chtd. of India (£5). 018s 4 
105 | 99 105) 101 Kenya 5% 1948-58... | 105 | 105 ve | @15 0 | 24/3 | 14/- 14/9 9/74. Comel. Bir of Aus. 10/ 12/6 126 4 
105 101, 1044 1024 Nigerin 5% 1950-60... 104 | 104 + | 416 0 | 68/- | 56/3 66/62 56/9 District ALS, £lpd... 589 576 -13 ~:- 
2 70 72, 464 N.S. Wales 5% 35-$5.... 55 | 55 -- | 10 0 0 | 42/- | 37/38 | 42/6 38/9 Do. BElfully paid... 413 4 - -15 ;); 
108 102] | 88 ON. Zealand 5% 1946... | 98} 984... 5 6 3 4 42 0-3) Eng.Scot.SAuste5,£3pd Sx 3h , 
70% 80 57 Queensland 5% 40-60 62 60 -2 | 8 17 10 8 sed 8 Hambroe £10, £24 paid 8. ai « t 4 
104g 99-1034 984 OS. Africa 5% 1945-75 1024 | 02h. | 418 O 120 | 99h 113$ 106 Hong. and $.($125)... £108 fle -u sy, 3 
93 100 97§$ Strta. Set. 44% 35-45 99 99 414 3 ." — 63/9 56/44 Liovde £5, with £1 pd. = §7'-  5/- -1- 5° é 
7 6 Tt 6%% Martins £20, £24 pd. ... 6h bk ma Gt : 
Foreign Governments. | 82/—  73/- 80/6 73/6 Midland cL tale pd... 74/6 74/3 -X OT 
894 #2 88 i Argentine 4% Reciss... 86 844  —1} §14 6 | 27 31 27 Nat. of Eeypt £10... 274 27 li 
108 | 1008 1044 101 Austrian 6% 1923-43 | 104 ©1038 — 4| 513 6 464-38 43 Nat. of India£25£l4¢pd 4 33 -l 7y 
89 98 | 96 Do. 7%Int.red.by 1957 | 98 97 |-1 | 789 14m 12 144 12 = Nat. Prov. £20. £4 pd. 12g) 1p 8 
61 51 56 463 BB. Aires ( Prov.) 34%... 51 49 ~2 | ¥ 330 360-3374 = 357) HH Roya) Bk. of Scotiand 342; 342 4h: i 
il 108 112 108% = Belgian 7%...........00 1l0x | 1l0X) ... | 6 31l 154 14 13 St. of S.AL. £20, £5 pd. in| §3 ; 
14 834-75 Bulgaria 7% Loan... | 82) 81 —-1 | 9 6 O | 80/6 | 14/9 80/10 71/- Weatuninster £4,£) pd. 72/- 72 - $1 
87 «62 754 | 58 Brazil 5% Fund, 1914 | 60x 60H +; 890 
54 79 55 Do. 6$% (1927) ... 56} 56 -- | 1110 3 Insurance. 
79 80 Ohili 6% (1929) .....000. 824 804 | -—2 712 0 21 17 21 19$ = Alliance £1, fully pd.... 203 20 -i “ue 
65 27 528 39 China 5% (1912) ...... 444) 45 4; 1130 13 12 13s lg.) Atlas £5, £1} pd. ...... 12gz 128 -% Sit 
69 544. 69: 62 Do. 5% (1913) ..... | 67 | 67 ‘ 79 3 2 21 248 «194 |) Com. Un. £2, fullypd. = 22, 9 -S 
115% | 10 1134 109. Ozechoslovakia 8% ... | 111 | lll oo 619 3 16 133 15 14 Gen, Accident £5,£igpd = Sjx 15 Bb 
78 4 | TOR | Danish 3% .......cccccee 82 82 on 312 0 26 28h «248 Lon. & Lane. £5,£2pd. 27, dx - tS 
ct 81 B7¢ | 858 | Danzig 64% ....-.000-. 85¢ 854 2 8 10 37 30 34 31h) ON. Brit.’Mer£5,£ltpd. SE 33-1 
70% 78% 7 Egypt Unified 4%...... 73x 73x se § 97 17 14 16 14 Northern £10, £1 pd... 153 iss | -8 
92 «(73 76 | 65 Estonia 7% 1927 ...... | 75 75 “ 911 9 if 12 136 124 | Peart(£l), fully pald.. 125, lade + 8 
1 91 928 90 = Finland 6% 1923...... || 90x 908% ... 615 0 154 | 12 144 13§ Phenix €i, fully pd... 9 LSS 
314 19H = 21 a4 French 4% (British)... 21 21 oo 316 9 25% 21¢ 244 228 Prudential £1 A......... 23 2h 
21 20 20 2 _. are 21 21 —_ 414 6 4)/- 36/3 40/- 33/3 Do. £1, with 4s. paid .. 36/3 35 -13 a t 2 
109 99 106 974 «German 7% .........+0++. 102 102 on 614 9 5 6% Royal Exchange (£1).. | oie 
68 81 70 Do. 54% Sig. Bds. 19 79 78 | -1 740 8H 7 8 7% Royal £1, 10s. paid .... . Vat 
: 862 «934 904) Greek 6% Stab. Ln... 92 92 ined 614 0 3 34 3 3% Sea Inaur., £1 fully pd i, ne . 
! 100, 104% | 100 = Do. 7% Refugee ... | 10lx 101X, ... | 70 0 a 3H 3% «3H SunInsur.,Clwith 5/-pd Sb Sk 9 d 
1 98 1038 992 Hungary bs covcssccces || 302 | 102 * 7 5 0 55 50 55 53¢ | SunLifeAssur.,£10fy.pd. 585! | ee 
91 99 92 Japanese 54%, 1935-65 | 97} | 974... 513 0 || 14g 12 aaf 124 | Yorkshire £1, fullypd. We 1g - -4 
1 98 103 998 Do. 6% (1924) ...... 102; 103 + 4% $17 0 | Investment Trusts. : : on] 
2 12 14 9 | Mexican 5% (1899) ... 10 10 wo a / 319 287 293 272 Anglo-American Deb. . 260 260 13) 6B) 
1 100 102 101  Norwevian6%,1921.. | 1024 1024 ... $17 0 | 1568 147 149 | 1134 | Anglo-Celtic Ord. .....-. ay ee ee 
l 82 83 60, Peru 74% 1922 ...-+. " = | on | 9 5 3 | 29/- | 20/- | 21/6 | 15/3 | Atlas Klecaric, de, £1. 186 Ibs ~%° Oo) 
92 77 864  _78b | Poland 7%.......-...+0+0 814 | sit| ... 9 5 0 37/62 23/9 28/9 22/6 Brit, Assets Trust 5/-.. | anry 
107 101 1044 102 Siamese 6% 1934-64 .. 102 102 _— § 5 0 1724 =—:185 179 Debenture Corp. Stk. .. sa3 ae $i 
877 89 85 | Swedish 3$% 1908...... 87 = 87 es 4.2 0 | 192% 163 171-150, For. Amer., &e., Def... TR ng 
% «61 764 58 | S. Paulo Coffee 74% -.. | 604 59 —14 | 1214 O | 122h 112g 110g 110} Grange Trust .........-- is, 1S 
1 1 10% 8% Turkish 4% Unified .... 8 9 +2 cies 211 ~~ 187 186 1774 += Guardian Investment . 310 yor 3 
8 1 80 60 | Uruguay 5% 1919 ..... | 65 Be: Fue 713 9 363 20 327 | 308 Indus. & ng om |i oe | ao | -5 
486 421 4427 «405 _—Inveat. Trus ae | Bus w)- 13, 6B! 
Corporation Stocks. 25/6 | 19/- 22/- 18/74 Lake View Invest. J 7 s' sus 
744 844 +69 Berlin 6% 1932-57...... 80 80 eco 716 0 344 305 318 «2% Mercantile Lnvestinent. 335 305 _ |ess 
106 at 106 102 = B’mgham 5% 1946-56 105 | 105 a 413 6 267) 220 © 235 | 219 | Merchante True Ord. = 0) Sg 
106 =. 99. 106} | 102} Bristol 5% 1948-58... 104 | 105. | 41 413 6 | 407 | 380 380 | 369 | Metropolitan Trust. 9 “yg § | 
100 87% 923 88% Danzig 7% 1935-45 ... 914 914 se 812 119 9 92 17 Ninet'n Twenty-eight "5 "<5 ik 
101 96 101 99 E. London 5% 1960-70 | 100 = 101 +1 § 00 103 8 88 70 Ninet’n Twenty-nine .. 16/3x 16/3 63: 
10. 98 1046 1014 Johannbg. 54% 1937-52) 102 102 one § 3 0 24/9 | 18/9 18/3 16/3 Scottish Inveetmenti5,-) 210 «210 $3 ' 
69 OF GBF | 648 L.C.0. 3% «2... sereeeeeee 67x 68% +1 48 3 | 2234 22 210 Scottish Morurage, &c.. “22 s m| = ui 
70 62 7le 66 | Met. Wat. Bd. B 3%... 68 69 +1 480 129 105 104 95 | Stockholders invest. ... ft 30} | + 64: 
10 998 106 102 Pt. of Ladn. 5% 1950-70, 102)x 102%) — 412 6 | 106 | 87% 87% 82%  Trans-Oceanic £1 -....-- ae | S| 5 | 08 
Ulg 104-1114 | 107§ | Seine 7% 1935-52... | IL | Ml oo 416 6 | 252 | 218 220 | Trustees Corp. Ord 38 955 bib: | 
ss 8675 77 | 55 = Sydney 53% 1954....... | 59x) 59%) ... 818 0 264 | 231 243 | 215 — ao oS ac p : 
| j napci ’ . , ait, —-Le W 8 ‘ 
i . é1 | 2i/3 19/3s -Ub 
British Railways. " - | 19/44, Argeptine Land, &c,#1 : 
4 «62469 49) G. Western Ord. Stk... | 554 50 | —5$/ 11 0 * -~ ; 3h 394 Australian Estates, &c. 3-1-9 8 : 
1%!) 5 6 3) L.@ N.K’st'n Def. Stk. 4 34) -14 Nil 7/9 | 33 4/6 | 3/- | Brit. Nth. Borneo fl; = 45 9) -26 $0 
3915 17 84 | Do. 5% Pref. Ord. ... | 124) 9, | —3b} 214 6 | 42/109) 26/- 28/6 | 22/- Brit. S.Africa 15/-f3-pd. 13/9 139% aa 
: 80 84) «67 Do, 5% Pref.1955... | 72 698 -—2)| 717 0 | 27/- | 17/6 ,18/10$) 12/- Charterhone alPiyéi | iii- | 6/3 -% 4 : 
oF + 4 23 Do. 4% 2nd Pref. Stk. | 30h 244 -6 | 16 6 9 | 19/104 16/6 17/3 | 15/6 | O. of Lone an ye 6 Six = ' 
73 31 34 17 L.M.8. Ord. EEE, cavecoes 20 | 17#| -—23/) 11 8 6 | 2/| 6 64 5 | Dalgety ed at mews | 32/6 | WS | 4?) 
: s 558) 27 4% Pref. Stk. 1923... || 37} | 29, | —8b| 13.15 9 |) 19/9 | 10/6 |13/10$) 10/3 || Forestalland ee oo = 276 306 -2- 4 Gj 
7 # 68% | 48 Metropolitan Cons... | 554 49) | —6 7 15 | 93/lg) 226 37/6 | 19/6 Hudson's Bay Pref. £5 3 e ) mt os 
4 72 774 67) Met. Dist. Ord. Stk. ... | 72) 692 —3 740) SS 2 4 oo oe Se. 1 we ms 718 MG 
: a 232 “ Southern Def. Stk...... | 18 | 14¢| —34| 812 5 | 35/- | 17/6 | 20/- al | ets Ok. | 2 | 3S lrg iat! 
ct S64 45 Do.5% Pref. Ord Stk.) 56 47°) -9 | 1012 9 | 1a | 3M Peruvian {Ord Stk 5 yg =2 2D 
35/48 20/169, 24/103:19/1 Do. 5% Pref. Stk...... | 834 | 824) -1 6 13 | 558) 244 23 | 133 Corp. ohdgi gl. | 2 Wei -* gut 
[104 19/10) Underground Ord, £1... | 22/6 | 20/6 | —2/-| 715 0 | 26/- | 20/6 || 26/3 | 1a || aveley Trotel..- | 199 18 i, pe! 
17/3 | 11/3 | 13/9 12/ tomeas. | 126 | iS /-*" ~ 
Dom. & Foreign Rys. | | 73/9 6 38/1 15/6 | Sudan Plantetions 1 - aiene 
an > Sit | 27, | Antofagasta Ord. Stk. | 33 | 30h} -24| 14 1 0 | od pen Beowerien, OF | 25-| 2 - gut 
1008 | 64 71k 49h bea: & Pacific Ord.Stk. | 434 | 37, | —64 | 18.17 3 | 29/10$ 22/- | 23/9 | 19/6 | Alleoppe Ord. £0 a5- | Bei | 488 
is | ation Gt-Sthn. Ord. Stk. | 574 50¢  -7 | 1117 9 9/- | 23/- || 25/3 | 20/- ee Ord.s1.. 58/9 38° ™“ gut 
3A. Western Ord. Stk. 43 378 | -53| 13 6 9 | 70/6 60/- | 62/- | 50/- | Bass ord £1...  6- BO Sy 
oF | aoe oa | Sob co AtBentine Ord. Stk. | 51 | 47 | -4 | 1012 9 | 39/6 | 28/- | 37/6 | 30/6 | Benskins Watford 45 39 “8 
es 9% 72, | 38h G Cruguay Monte V. | 394) 39h| ... | 15 3 9 | 14/-| a/7p| 12/- | _8/6 || City of Lond. Def. Si 556 $5 “sul Tee 
58 eat | 718.| 69% | Can Nat ieay 825) || 338 | 30, | -3t] 4 5 6 || 67/9 | 58/6 | 61/3 | SI/- || Courage cm. we” gg a7 TE gu! 
n | § ee | et | Conde 37 Guar.e% || 714) Tb | ... | 814 3 | 71/3 | 56/6 | GY/- | 45/Tb) Dusters Co. Ord. ® ~ 1o2/- 1006 ~"° git 
9 | 38 29% j 21 . ay — Stk. | 104 } 93 j -1 Ni | 110/3 | 95/9 109, 9 } - | poy at Ged. £1 —— 58/- -16 + y 
43 | 17, 226) Uf) Do.5%2na Pref. gux.|| 7 | 328) —3#] Ni | G7/t0b) SO/Mb G25 | SON8 | Mreus's Ord. £1 se ws -39 $8 
so" | I Stk. | 17, | 12 | -5 Nil | |, 40/— | 32/9 | 38/- | 352/44) Monee Butlers fl. D-H tae 
Sp) 28h | 26 | Conte Rice Ord. Stk... | 27% | 26 | -1)| 7 5 6 || Sa/- | 48/9 | S3/- | 46/- || Mitchell & Bute” » a/- | oO ate 58, 
a5¢ | $7 || 708) 41 || Batre Rice Ord. Stk... || 594 | 54 | —St| 11 2 3 || 31/6 | 26/6 | 26/3 | 25/- |; Obisson’s Cape ts wv | 6y/- | GO Tis 4 0 
%a| 86 90 | 82 | 6% Oum. Pref. Stk... | gq go) — 4 ~ | §5/- || 8. African Bwa. £1 ~ 32/6 SLS -y" gu! 
3% Sad 82) —1 7 5 6 || 63/3 | 55/- | 62/ | Taylor Walker Ord. £1 6 ae od 
89 | 654 55} *, | ow 1% Pref Stk. | 51 | oe + 716 0 || 37/9} 29/9 | 35/6 | 30/6 W'tny C'mbe Det. £1. | 48° J 
(48 | OFS eee... Fi i | on | ae | 66/3 | 51/9 56/3 | 42/6 | ivntamacee el email 
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7 ae 
q Year 1 . 
34 oy Jan. 1 to 
— * 3930 * May 13, 
My a ; r (inclusive). 
xs —_—_—————— 
“ ~ Low Higb- | Low- 
est est. | est. 
2/9 3/108 = 2/14 
11/6 14/6 = 10/- 
5d 6 ! be 
47/9 53/44 38/1 
19 2/6 bm 
4 7/1 /6 
8 4g we 11/3 
19 2/10 + =%41/9 
1l}d 116) pA 
5/6 ? 
84/6 57/44 «44/5 
34g S/le 2/8 
| 7 34 
23/9 24/3 10/14 
5 6/7; 3/9 
4/10, 5/44 2/5 
17/3 17/14 15/6 
29/- 29/3 20/7 
2/6 Sill 3/6 
g/g 9/7 7/6 
tat 1/9 10¢d 
5/6 7/104 _4/- 
17/6 «17/6 = 13/7} 
4/13 5/6 3/9 
18/6 21/6 19/6 
20/44 22/9 | 12/6 
18/9 4 13/6 
1/1 } 9a 
5 Ng 5/9 2/10 
28/14 31/6 23/6 
139156113 
6/38/44 6/1 
: 9 129 13/9) Y- 
3 3 37h 2/6 
‘ - 14/9 15/6 f- 
‘ ys 17/9 au 12/6 
; 8 
? HE 3/24 5/14 
6 4 H 6/4 3/74 
| ic 9/6 5/9 
j- 82/9 55/6 43/6 
12 35/- 376 27/98 
- 29/74 32/6 20/- 
- 16/73 16/3 13/9 


> 
~ 
~ 
~ 
rm 
~ 
~ 
~ 
~~ 


il 


14 9 64/- 7/ 48/9 
Bi 9 §2/- 63/9 46/3 
9 19/- 23/6 20;- 
9 99  10/- 3/- 

ME 6416 46/9 39/- 

. H 54 SH 43 

33/- 37/3 2 /6 


' $20 $29 $15 
6 54 62/6 56/- 
' 3. 42/9 45/9 34/6 
' 4 25 30/ 28/9 
TWAS 31/9 38/3 35/- 
B 6 33/9 35/6 28/9 
M3 42 49/9  40/- 
j 224 «$31 $18) 


woe B 
= 
~ 
2s 

i) 
i) 
Aa 
g 


329-373 
9 15/6 18/44 16/6 
44 os} 97 108 «103 
7 18 26% 13 
be Ma (14) af 
3 : ; ; 78 51 
af 5) i-  18/- 9/1o: 
ne S428 ho ‘ 
4 8 $22 $394 $20 
a Vl 32/- 40/9 32/6 
le 5/9 45/73 47/6 43/9 
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Name of Security. 


Coal, Iron and Steel. 
Amal. Anthracite £1 .. 
Do. 7% Oum. Pref. £1 


Armstrong Whit. A 1l/- | 
Babcock, Wileor £1 ... | 


Baldwins 4/- ......-.+00 
Bengal Iron £1 ......... 


Beyer Peacock £1 ...... | 


Brown (John) Ord. 6/- 


Cammell Laird £1...... | 


Consett Iron £1 ......... 
Cory, William, £1 eo 






Dorman, Long £1 ...... | 


Ebbw Vale £1....... eecee 
Guest Keen, &c. £1 ... 
Hadfields £1 ............ 
Har. & Wif. 6% Om. Pf. 
Horden Colliertes £1.. 
Lambert Bros., te 
Millom & Askam &1 ... 
Ocean Coal & Wilsons 
Pease and Partners £) 
Powell Duffryn £1... 
S. Durham Steel £1 . 
Do. B Ord. £1 ........ 
Staveley Coal, &c. £1 
Stewarts & Lloyds val 
Swan, Hunter £1 ... 
Thomas (Richard) si 


Do. 64% Oum. Pref. £1 | 


Thornycroft, John £1... 
U. States Steel $100 ... 
Vickers 6/8 ...-c.cecesee 


Ward (The W Wel... | 
B. Otn, & Wool De. Se. 


Bleachers £1 ......... ne 
Bradford Dyers (£1) . 


Brit. Celanese Ord.(10 /-) | 


Do. 7% lst Om. Pf. £1 
Do.74% 2nd Om. Pf.£1 
Calico Printers £1 ...... 


Coats, J. and P. = 


Courtaulds £1 ........+++ 
English Swg. Otn. £1... 


English Velvet, &c., £1 | 
Fine Cotton Spars. £1 | 


Linen Thread (£1)..... ‘ 


_ Listers (£1) ...........006 


Patons & Baldwins £1. 
Snia Viscosa L.120..... ° 


British Insulated (£1) 
Callenders (£1) ......... 
Orompton Parkinsn 5/- 
English Electric £1... 
General Electric (£1) ... 
Henleys (W. T.) (£1) 
Johnson & Phillips wh 
Siemens £1 ........... 


Electric Light, &c. 


| Brazil Trac., no par ... 
| Bournemouth & Poole 


Calcutta Electric £1 ... 
Charing Oroas Elec. £1 
Oity of London £1 ..... 
Clyde Valley Elec. £1.. 


County of London ai... | 


Hydro-Elee. Com. Stk. 
Lancashire Electric - 
Metro. Electric £1...... 
Midland Counties £1 .. 
Newcastle-on-Tyne £1... ee 
North Metropolitan £1 


Scottish Power £1...... e | 


Yorkshire Electric £1... 


Gas. 
Gas Light 4 Coke £1... 
Imp. Continental Stk... 
Newc.-on-Tyne £]..... ° 
8. Metropolitan Stk..... 
Telegraphs, &c. 
Cables {A Ord. Stk... 
md A ya 
ireless 9 , 

Canad. Marcons es ne 
Great Northern Ho. 
International Teleph .... 
Marconi Marine £1 ... 
Oriental Telephone £1 

Motors and Coues, 
Austin 5a. .......c0008 
Birm. Sml. Armes él. 
Dennis 1/- 
Pord Motors £) ......... 
Guy Motors (10/-) 
ae Gg ‘yal 


Morne 1% Pref. £1... 
Hola yes fi ce 


oe Bhipping. 





Furness vais ee 
P. & O. Defd. £1 .. 
Royal Mai) Ord. Stk... 





Grand Cl. ~—— a. 
Jhanzie Tea £1 . . 
Jorehaut Tea £1.. scones 
Jokai (Assam) £1 
Lingyi Plantations £1... 
London Asiatic 2/- 
Malacca Rubber £1 
Rubber Trust £1... 
United Serdang 2/ 















Cons. Tea & Lands £10 | 





Price 


May 


1931. 


2/6 
1o/- 
6d 


38/9x 


1/6 
2/6 
13/9 
1/6 


8/- 


18/6x 


53/9 
51/3 
20/- 

5/- 


3 
= 3 +a 
a1, 6x, 


20/- 


$16 

57/6 
35/6 
29/6 
36/3 
28/9 
41/3 
$184 
21/3 
38/- 
26/3 
21/3 
42/6 
26/6 
32/6 
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Prices 


Prices Year 1931. 
Year Jan. 1 to 
1930, May 13, 
(inclusive) 

Higu-, Low-| Higu- Loe- 

est. ext. est. est. 


20/7 9/9 1/7 5/6 
53/54 35/- 48/6 


31/9 
95/- 53/14 56/10$ 35/11} 


28/9 = 11/- 12/6 8/6 
40/74 16/3 20/- 10/3 
2/9 1/14 


95/74 65/114 72/6 48/5} 


14/- 6/3 9/3 6/ 
6/6 2/6 3/2 l/ 
54/03 24/44 30/- 15 
15/0 6/1g 10/9 5/1 
14/1 6/3 8/- 4 


37/6 21/3 24/6 20/6 
1 4H «6 34 
§7/6 27/6 3S7/- 26/3 
147/- | 31/104 64/104 32/6 
31/74, 16/6 . 20/6 16/- 


5/10 4/14 4/8% 3/104 
8/6 = 3/- 3/9 = 2/6 
9/3 3/- 4/44 3/3 

52/44 34/10g 38/- 21/3 
4m 32 


30/74 24/1g 24/44 20/3 
39/9 27/6 3/6 20/- 
38/3 | 22/3 29/3 21/3 
38/3 32/44 33/9 25/- 
31/6 | 19/9 21/9 17/6 


27/9  25/- 
26/74 16/10} 28/6 22/3 
173 | 123 || 138; 104 
44/- | 32/- 37/6 32/6 


105/- | 90/- 5k 3§ 


34/3 26/- | 26/6 21/3 


16/3 8 of 10/- 69 
23/9 5/10g 7/1h 3/74 
18 1 124 6% 


27/- | 13/5 14/10 10/- 
13/- | 6/9 9/10) 6/- 
68/9 | 55/3 68/9 59/8 
44/6 | 24/44 36/68 22/6 


22/6 | 12/6 19/9 12/7} 


15/- | 40/- 62/6 41/3 
40j- | 15/1g 18/6 = 13/9 


Name of Security. 


Oil. 

Anglo- Ecuadorian £1... 
Anglo- Egyptian B £1... 
Anglo-Persian £1 ...... 
Apex (Trinidad) 5/- 

| eas 
Brit.Cont.Oila(V.T.Cts.) 
Burmah Of) £1 ......... 
Canadian Eagle, no par 
Kern River Oil 10/- ... 
Lobitos Oilfields £1 .., 
Merwan Eagle (£1/0/6) 
Phopnix Oil £1 


rinidad Leaseholds £1 
V.O.C. Ord. £1 .. 


Miscellaneous. 
Aerated Bread £1 ...... 
Agar Crogg £1] ......... 
Allied Newspapers £1... 
Amal. Dental Def. 5/- 
Amal. Press (10/-)...... 
Army & Navy 10/ 
Assocd. NewsprsDf. 5/- 
Assoc. P. Cement £1 ... 
Barker (John) £1 ...... 
Barry & Staines Lino 
Borax Deferred £1...... 
Bovrtl Deferred £1...... 
British Aluminium £1 
British Mateh £1 ...... 
Brit.-Am. Tobacco £1... 
Oarlton Hotel £1 ...... 
Carreras ** A"’ Ord. £1 
Ohinese Eng’g £1 ...... 
Columbia Graph. 10/- 
Orittall Manuftg. £1 ... 
Debenhams Sec. (5/-)... 
DOI OG svccncccesccces 
Ever Ready Co, 5/-...... 
Finlay (James) & Oo. £1 
Frederick Hotels 7/6 
Gaumont- Brit. (10/-) 
Gramophone Co, £1...... 
Harrisons & Cros. Def. 
Harrode ( B. A.) 15/- Ord 


Home& Colonia) Stores4/- 
imperial Airways £1... 
Imperial [ Ord. £1...... 
Chemical \_ Def. (10/-) 
Imperial Tobacco £1 ... 
International Holdings.. 
Inter. Nickel of Can..... 
International Tea 5; 
Kreuger & Toll(kr. 100) 
Lever {7% Oum, £1 
Bros. \ 89,0m “A PES) 
Do.20% Om. Prt.Od. anu ) 
Liptons Ord. 1/- 
London Brick sl. seeeees 
Lyons (J.) £1 .......00 
Manbre and Garton £1 
Marka & Spencer 10/-.. 
Maypole Dairy 2/-...... 
Millars Timber £1 ...... 
Platt Brothers £1 ...... 
Pinchin Johnson 10/- . 
Reckitt & Sous Ord. £1 
Romeo EB) .cccceccccccesese 
Salt Union 6) .....cccsces 
Savoy Hotel £1 ......... 
Schweppes Def. £1...... 
Sears (J.) Ord. 5/-—.... 
Slaters & Bodega £1.. 
Spillers Ord. £1 ......... 
Swed. Match,B (kr. 100) 
Tate and Lyle £1 ....... 
Tilling, Thos., £1 ....... 
Tube [nvestmente £1 .. 
furner & Newall £1 ... 
Unilever £1 .......seceree 
United Dairiew £1 ...... 
United Molasses £1...... 
Do 6% Uum, Pref, £1 
Utd, Tob. (South) £1 .. 
Vocalion Gram. (10/-).. 
Wallpaper Mfrs. Def. £1 
Waring & (zillowOr.10/ 
Do. 6% Cum. Pref. £1 


Mines. 
Anglo-Am. of 3.A. 10/- 
Ashanti Goldfields (4/-) 
Broken Hill Prop. 8/ 
Burma Corp. (ks. 10).. 
Bwana M’ Kulnwa,5/ fp 
Central Mining £8 ...... 
Cons. Gilda. of 5.Africa£ 
Conus, Miuesselection 10/- 





Orown Mines 10/— ...... 
De Beers Def. £24...... 
Geduld £1 .......-ccccccce 
Idris Hyd. Tin 5/- ..... 
Johan. Cons. £1.......0. 
Lake View & Star 4/-. 
Loangwa 5/—.....cccrees « 
London Tin 10/— .....000 
Malayan Tin 5/— ....0.. . 
Modder B 5/- ........ ecco 


Mount Lyell £1 ......... 
Pahang Oonsolid. 5/-... 


Rhodsn Anglo-Am. 10/- , 


Rhokana Corp, £1..... . 
Rio Tinto £5 ....ceceeeee 
Roan Antelope Upr. 5/- 
S. Franciacoof Mex10/- 
Siamese Tin 5/-......... 
Springs Mines £1 ....... 
Tanganyika £1 ........+ 
Tronoh Mines 5/- ...... 
Union Oorp (12/6 oe | 
Ziuc Corporation 10/-.. 


ow 
mw ox ain 

Te TAOS ODS 
| 

— ws 


0 


~ 
OD ew 
- 


o) 


wm WO 
op 
Cc 


oS 


tw 











Deo 
couwce 


— 
roe 
—_ 


P etal 
>: S£OPWOoOUnoND 


~ 
enonrwon 

wit 
CWwWWwoowoow 


~ 
~wwo 


~ 


_— 
PK OCOOunns 


+ 


ered 
SODA OE 


- 
CONC OTRMOrRATSO 


to 


~ 
booe 


~ 
LH AMOMWANOO 


~ 
& 
ogooorwoucecoe 


toe _ 
POMSCwOnwoCNAVNWOWROOS 


oe OMAKLO 


o 
~ 





Sth tenachinaieiad srmrdirian * € 
pone Sa. = . 


eV sowoowocac 








~ 
act 


ee 
x ewnoew 





~~ 


~ 
eo OWN WO GS 


Ze 


~w NPOMABAMAINO@rN@wwow 


rr) se QOMTOUWOCSCS POSMOUSS 











= 2S © 





ono oOo Ww 
> 


























a eee 


pe. nny, etal 


a. 























Looe 


eooowoouw oo 


i 








1058 


THE ECONOMIST. 








NEW ISSUE PRICES. 






























Tasne Price, Price, 
Stock or Share, price. | paid. | May 6, 1931. | May 13, 1931. 
| 

Oentra] American Exploration............ i l”-lhk 14Z-lé 
Cosach 7% Ster. Bonds..............000000: | 6 5-4 dis 64-5¢ dis 
De Beers 54% Ster. debs. ..........00008 ove 96-100 94-97 
Derby 43% 1951-61 .....sccsececccesesseee 98 14-14 pm 2-2) pm 
Fortnum and Mason Inc, 7% prefd.... $5 1/6-6d. dis 2/-1/- dis 
Greek 6% Ster. Bonds .............0cccee00 87 848-855 8449-854 
India 53% 1936-38 .... 97 954-96 95}-953 
Kenya 44% 1961-71.... ° 9 994-1002 100}-101 
Lanes. Cotton 6)% debs.. q 97 11-9 dis 14-12 dis 
London and Nat'onal Property 5% debs. 99 # dispar + dis-par 
London Power 5% deb. 1972 . 1004 3-34 pm 34-44 pm 
Met. Water Board (D) ....... : i 4-§ pm 1l¢- 1) pm 
National Canning Ord. £1.............00000 | par 16/6-17/6 15/-17/6 
Nat. Shipbuilders Security 5% dete. ... 95 4-2 dis 5-2 dis 
Oudhams Press 7% (B) debs.............00 98 ad 1-2) pm 
Panama Corporation 8% debs. ......... 100 | 4-3 dis 34-24 dis 
Rhokana Corp. 7% debs. ............00000+ 100 | | 2dis-par 2 dis-par 
Rio Claro Riy. and Invest. 5% debs., | | 

IIT colitseumtenianiieeissenemniaataans =~ | os | 86r 95-97 
Blo 'Tint0 5% DebS, --eevccoccececcececccce | 914} 25 | 8-7 dis 12-10 dis 
S. Easex Water 5% pref. .........0..c0000e | 103 20 | par-2 pm par-2 pm 
B. Rasex Water Ord. ............seceesseeees i lly 20 par-2 pm par-2 pm 








(Continued from page 1055.) 


$8,470,000 for the same period of 19380. 
ull markets, however, became irregular as the week pro- 
zressed, selling being intermittent and concentrated on 
individual issues, like J. 1. Case, which is expected to 
reduce its dividend after next week’s directors’ meeting, 
and U.S. Steel, which was forced down to a new low 
The Corporation was working at 48 per cent. of 
capacity last week against 49 per cent. the week before, 
and the steel industry as a whole at 46 per cent. 
week’s ear loadings showed a rise of 16,019, but this was 
loss than the normal seasonal movement. 
of the Farm Board has stated that Pacific Coast wheat 
A prominent exception to the pre- 
been Woolworth, 
directors have approved a plan for the conversion of the 
English concern into a public company and the payment 
of a stock dividend to the parent. 
with the announcement of a publie capital offering, will 
be published in due course. 


level. 


is being steadily sold. 
vailing market 


Apr. May May 


U.S. 32% T. Bas. 106 
Lb. 


2 - 

Ln.34% '32-47 101f 1024 10248 
Do. 44% °32-47 102; 1034 103% 
Do. 43% '33-38 1044 1044 1043 


Atchison ........... 1733 «179 163} 
Ches. & Ohio ...... 40 39% 37} 
i ccceictatetaniie 244 «23h s6 
Tilinois Central..... 614 574 55 

N.Y. Central ...... 99 98 898 
Pennsylvania ...... 53 52% 474 


Southern Pacific... 89$ 84} 80 
Southern Riy...... 40 39 32 
Union Pacific ...... 170 167 162 


Am. Oan. ........... 1123x 106} 104} 
Amer. Smelting ... 404 35 33} 
Anaconda ......... ww? 2° 268 
Bethlehem Steel... 438 44 43+ 


Chrysler Motor... 18} 193 19} 
Corn Produce Rf... 67 65 | 654 
Eastman Kodak... 1553 154 153+ 
Gen.ElectriaNew) 439 43% 428 


Gen. Motors ...... 41 428 423 
Int. Harvester... 49} 49} 464 
Montg. Ward ...... 18: 185 = 19} 


trend has 


wv, 7, 14, 
1931. 1931. 1931. 
106 06% 





Apr. 

3», 

931. 
Natl. Biscuit ..... ° 71t 
Phelps Dodge ..... 19. 
SID cosseunineon so} 
Sears-Roebuck .,., 51 
Studebaker.......... 205 
ee 57 
U.S. Leather ...... 
U.S. Rubber........ 143 
U.S. Steel ......... 1 
Westinghouse ..... 63 
Woolworth ......... 614 
Am. Tel. & Tig.... 181 
Interboro R.T...... 228 
Int. Tel. Teleg. ... 267 
Radio Corpn. ...... 16% 


Utilities P.& L.... 234 
W. Union Tig. ... 114) 


AssociatedGas" A” 19 


Pan. Amer. B, ., 29 
DEE uhcieipiinenebe 24 
Shell Union ........ 5} 
Sinclair Oi! ........ 9% 


Std. California ... 36 
DO. Bd. conn «8 


x Ex dividend. 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 


on closing prices (1926 = 100) :— 


Movements in 


The chairman 


whose 


Details of the latter, 


May May 
7, 14, 
1931. 1931. 
72t 71 
174 17 
38¢ 36 

52 
204 19 
57+ 57 
7k 5 
14 14} 
lll 106 
614 61 
68 69 
180% 179 
} 21 
27 27 
18 183 
238 22% 
108 1094 
173 19 
28 29 
244 203 
5 5 
88 $8 
37 368 
37% 354 


Last 

































































1929. 1930. 1931 
. ——- — tio he 
| Lowest. Highest .| Lowest. | Highest. ginning May st 
of Year. . P 
337 Industriale ... | 134-5 218-9 | 98-2 174-1 99-6 | 3-9 941 
penned | 1278 | 173-5 | 991 | 1458 92-0 | 2:7} 79-7 
H Utilities ........ 1776 | 3304 | 1832 | 2674 | 1581 | 163-3) 1634 
—|——_—_—_|—_______|- i Sey Caine 
Total, 404 stocks .. | 140 3 228-1 | 105-5 | 184-2 | 1076 | $1} 102-8 
! j i 
Average yield of 
50 Industrial 
Common Stocks.. ' 35-10% | 5-23% | 4-15% §-95% | $-91% | §-97% | 5-87% 
DAILY AVERAGE OF 50 AMERICAN ComMON STOCKS (1926 = 100). 
Hi Lowest | vay 6. |May.7,| May.8,| M 
of 1931 | of aq ‘ay y.7, . 8, ay 9, | May 11, | May 12,/ May 13, 
(Feb, 24.) (Apr.29 ) 1931. 1931. 1931. 1931. 1931. 1931. 1931. 


























140-2 | 209-2 | 114-5 | u4-s | 118-7 | 6-6} ns°s | 5-2 | 114°8 








. instance = 
| the ease of the Midland and Seattle, pb not rei 
decline, which so far totals £2,247,0™, that eve" 
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TOTAL DeaLincs IN New Yong, 


May 7, | May 8, | May 9, | | 
1931, ' ee gyt | May 22! May 1s yy. 
W951. | 193t. | agi, | ag | rss. Mes 
Stock —y 2 ie ee 
Shares (Thous.) 1,70 } 
men (Theva) ©} 2700} 1,200) 1,200] 1,300 
Thous. $) ...... | 11,398 | 12,841 | 5,275 | g.61¢ 10,769 | 0,24) 
, aed) 
Ourb— | 
Shares (Thous.) 240 360 180 360 280 2 | 
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INVESTMENT NOTES. 


oo 


Home Rail Position.—Though liquidation of Home Bg! 
stocks was in the main of quite modest dimension 
the past week there were signs that diverse fears as ty ts 
future of the railways were crystallising, with unfortuy 
consequences to market quotations. Jobbers were 4 cue 
time quoting three-point margins for trustee stocks in: 
Chancery List, and in the absence of Support prices f 
to new low records throughout the list. The follow 
table demonstrates the extent tof the decline:— 


i? 
S Gulag 


Ne 





Prices of 1930. Price Price Yili 
Highest. Lowest. May 6. May 12.¢ « 
Great Western Ord. Stock ... 94 624 554 50 ll oy 


London Midland and Scottish ” 

Ee yf Te 20 18 ll 23 
London Midland and Scottish 

4% Pref. Stock 1923 ...... 73 54 374 31 «(12183 
London and North Eastern 

ON BES: een 13} 5} 4 3} OM 
London and North Eastern 

5% Pref. Ord. Stock ...... 39 154 12 9% 210 
London and North Eastern : 

5% Pret. Red. 1955 ......... 944 80 72 694 74 
London and North Eastern eee 

% 2nd Pref. Stock ......... 634 37) 30} 263 1 1? 

Southern Railway Def. Stock 32§ 21} 18 15 606% 


Southern Railway 5°, Pref. 


YS eee 76 633 56 49 15) 
Southern Railway 5°, Pref. rr 
a 96 82} 83) 8} 519: 
No one factor was wholly responsible for the coups 


of confidence. The announcement that the “bg 
Four ’’ lines proposed to co-operate with the Passe 
Transport Board in regard to their suburban trate " 
interpreted by the ‘‘ House ”’ as a bear point, thouga = 
scheme, in its present form, has long been urge 7 
the companies. Hazy talk of electrification and 
nationalisation schemes added to the genera: 


: f Sir Rat 
insecurity. 


DV a& 


rst 


At the same time, the evidence of 9! ey 
Wedgwood at the Railway Rates Tribunal—in yn ae 
Ralph pointed out that the aggregate de are: ye angen 
the four lines to date was £5} muons, Walle SS 
of the National Wages Board meant a saviDg ed 
vear of Jittle over £4 millions—was regarded win ee 
ill for the immediate future. In the following peer 
declines in gross receipts are given for the first ninet 


weeks of 1931:— 


wr 


(000°s omitted.) 


Coal and Toul 
Company. Passengers. Merchandise. _ f 
London Midland & £ os _ 53 
Scottish ......... — 566 — 1,525 ws 
London and North 4 _ 451-2 
Eastern ........2+0: — 526 = a 3 462 128 
Great Western ...... — $15 - oa , 0-8 
Southern ........++++ — 278 - : hs eae ne 
Total ......++. — 1,685  — 3,303 eee ie 
. —— { eviVas, | : 
While there are as yet few signs ol trade hos beet 


. has pee 
probable that a too pessimistic a ee 
placed upon the traffic receipts. jaa wood fst 
so far this year have compared with reia . Empat 
in 1930, the next seven months will a though tt 
with an unfavourable period of 1930. - » ot, it 
aggregate decline to date of pene arrested 
quite possible that the fall will s “pg 
the basis of estimates which have 


” 
rward tb 
t for the 


exceed £4 million for the whole year. 
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ne effects of the wage award—which means something 
co £14 millions to the L.M.8. this year—coupled with 
rther economies which are being made in working ex- 
nsez, should help to safeguard the trustee status of the 
reference stocks. It would seem that, given the absence 
nf any further industrial trouble, particularly in the coal 
mustry, the market is putting an unduly unfavourable 
tion on the home railway outlook. 






wnstrus 













Lord Kylsant Summoned.—A rumour current on the 
Stock Exchange early this week, to the effect that Lor! 
Ky jsant, chairman of the Royal Mail Steam Packet Com- 


Wpauy and other shipping concerns, had returned to this 


wintry on a semi-official request, appeared to be 
disproved by the Attorney-General’s statement on Tues- 
jay. This declared that no attention should be paid to the 


 f eport that the Public Prosecutor would apply for sum- 


monuses against “‘ a world-famous business man.’’ Less 
than twenty-iour hours later, however, it was learned 
Hhat two summonses had, in fact, been served upon Lord 
Kvisant in relation to the affairs of the Royal Mail Com- 
In an interview with a Press representative, Lord 
‘vylsant is reported as having said that the summonses 


related to statements, alleged to be false in a material 


particular, in the Royal Mail Company's reports and bal- 
ance sheets for the years 1926 and 1927, and had been 
issued from the office of the Director of Public Prosecu- 
Summonses have also been served on Mr H. V. 
PMorland, the auditor of the reports in question. The 
summonses are returnable for June 2nd next. 


6 


- Dunlop Rubber Meeting.—Much the most satisfactory 
tfeature of the annual meeting of the Dunlop Rubber 
PCompany on May 8th last was the information given by 
fthe chairman, Sir Erie Geddes, regarding reductions in 
the costs of production. In spite of inereased local rates 

and a tax now equal to 6d. a gallon on petrol (of which 
ises 1,200,000 gallons a year) the company has effected 
h economies in its factories that, apart altogether 


j! 
Bsuch 
Strom lower raw material prices, the goods produced in 


pikes. 





im 150 cost approximately £1,000,000 less to manufacture | 


4 than they would have done in 1924. 
#0! production on the company’s rubber plantations have 
Pbeen reduced from 54d. per Ib. f.o.b. in 1929, to 4.49d. 
The Dunlop 
d rectors remain whole-heartedly opposed to restriction in 
tie rubber industry, either on voluntary lines or by Gov- 
@mincnt intervention. The only hope for the industr) 
Ves, ‘i their opinion, in the speedy elimination of the in- 
€ticent and expensive plantations. The reduction in 
Manulucturing costs puts the company in a position to 


fake immediate advantage of any turn in trading con- 
ditions, but when this will come, Sir Erie refuses to 


Prophesy. In the first half of 1930 the company held its 
position remarkably well and was in some respects better 
Of than in 1929, 


year that the economie blizzard developed full foree and 


Upset the company’s ealeulations. Indeed, sales abroad 
for the six months to July reached a new high record, 
but th: slump at the end of the year was so severe that 
the vearly average sales in overseas markets made a low 
= ti. As regards the writing down of inventories, the 
total amount involved, including exchange _ losses, 


6 eeded £600,000. This, in Sir Eric Geddes’ opinion, 

Gould not have been avoided. 

Commit 

Vear were ¢ . * . ° . 

+. ‘ Were sufficient in quantity only to meet fixed con- 
c's lor the supply of tyres, and represented about one 


nh ) th’. . . abd . . . 
Atta us sales. Sir Erie dismissed 


Mate ri ils 
me the 


Less satisfactory was his statement regard- 


announcement. 
q r of between 8s. and 4s. in Dunlop 
* es pe. Which are at present quoted at 6s. 6d. 
rom the id not believe that there had been any leakage 
Rete select few who knew the results before they 

made public, and promised to devote his energies 


Similarly, costs | 





to discovering where the leakage arose, if leakage there 
Was. In the present temper of the markets, very little 
selling is calculated to depress the shares of even the 
strongest Companies to a disturbing extent. The chair- 
man's speech did not explain the reasons for the special 
transier of £1,000,00U0 from veneral reserve to special 
reserve against imterests in subsidiaries, on which we 
commented in our review of the year’s results, in our 
issue of May 2 last. ; 


Retail Hosiery Companies.— [hic recently published 
accounts of four men’s outfitters—Austin Reed, Hope 
Bros., Horne Bros., and Meakers—suggest that, while in 
general there has been no falling off in business, the neces- 
sity of writing down stocks to current market prices has 
in most cases involved an appreciable decline in 
gross receipts. The accounts of Austin Reed for 
the year ended February 20th last show a trading profit 
of £117,552, compared with £125,424 for the previous 
twelve months. After deducting all expenses, but before 
placing £7,000, against £9,000 to income tax reserve, net 
revenue totals £75,251, compared with £85,989. Divi- 
dend on the increased ordinary capital is maintained at 
15 per cent., absorbing £27,104, against £22,624. The 
sum of £20,000 is placed to teserve account, against 
£30,000, and £26,440 is carried forward, a slight advance 
on the amount brought in. The report ol Meakers discloses 
a trading profit of £57,715, representing a decline of a little 
over £9,000; while net profit, after deduction of all fixed 
charges and atter placing £5,000 to amortisation of leases 
account, amounts to £20,907, compared with an amount 
of £16,932 for 1929, struck after writing £20,000 off pre- 
mises and fixtures. Last vear’s dividend of 5 per cent. 
on the ordinary shares is repeated, and is satisfactorily 
covered by earnings, while £2,712 is written off preference 
share issue expenses and £19,819 carried forward, against 
£18,813 brought in. Hope Bros.’ results show a falling 
off in trading profit of roughly £17,000 to £71,604. Net 
profit amounts to £55,441, compared with £72,702 in 
1929. The ordinary dividend is reduced from 10 per cent. 
to S per cent., the percentage earnings being just equiva- 
lent to the previous distribution. A further £10,000 is 
written off goodwill, and £1,000 added to benevolent fund. 
The carrv-forward item is reduced by €4.000. The 
report of Horne Bros. reveals a decline in income 
from £107,895 to £63,268, in spite of the fact that ‘' the 
turnover for the year has been maintained to within 3 per 
cent. of the previous vear.’’ Though nothing was 


some 


| earned on the ordinary capital, the dividend is maintained 
| at 5 per cent., with a consequent reduction in the carry- 


| 


| 


forward from £60,250 to £25,280. The £1 ordinary 
shares of Austin Reed give a vield of about £6 12s 
per cent. at the current price of 2), while the ordinary 
shares of Hope Bros., at 34, vield about £8 5s. per cent., 
allowing for final dividend where necessary. The ordinary 


_ shares of Meakers and Horne Bros. are not quoted. 


It was only in the second half of the | 


The company’s forward | 
ments of eotton and rubber at the end of the | 


as ridiculous the | 
ston that the company had been speculating in raw | 


leakage of information before the dividend | 
Between May 20th and 27th, there was 
rubber | 


| 
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, | 
Fine Cotton Spinners.—The report makes no better | than four times as much as the direct] 


reading than was to be expected. After payment of 
debenture interest totalling £110,000 and fees of £8,759 
to a board of twenty-nine directors, there is a net loss of 
£345,703. For the third year in succession reserves are 
drawn upon, this time to the extent of £400,000, which 
makes possible the payment of the final dividends on the 
preference and preferred ordinary capital. The ordinary 
dividend, naturally, is passed :— 


Year to March 31. 1929. 1930. 1931. 
£ £ £ 
SRR snniminxeectnnnincinsines 507,618 380,568 Dr. 345,703 
Brought forward ...............+4. 200,449 214,167 183,135 


Pref. and Pref. Ord. Dividend 197,000 197,000 197,000 


No. of times covered............0++ 2-6 1-9 


Ordinary dividend— 


NES EATER CUT 396, 264,600 

a ie TO me 7-0 4-1] 

SOREL IG Wonskcnccieuncorensesesnnes 9 6 
RE RR Po eeeeee Dr. 100,000 Dr. 50,000 Dr. 400,000 
Carried forward ......... pubes 214,167 183,135 40,432 


The balance sheet does not reveal a liquid position, cash 
and debtors amounting to £748,396, while on the other 
side £110,517 is owing to subsidiaries, £772,448 to trade 
ereditors, ete., and £346,273 to the company’s bankers. 
Among its assets, the company includes investments in 
subsidiary companies totalling £3,121,665, at about 
which figure they appeared in last year’s returns. 
Reserve fund is reduced from £1,157,959 in 19380 to 
£757,959. The ordinary shares stand at 12s., against 
21s. earlier this year. 





Welsh Associated Collieries.—This combine was formed 
in January, 1930, by an exchange of shares, to bring 
under one management the old Llewellyn group of 
colliery companies, other colliery properties controlled 


| 
| 
| 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


} 
| 





by Guest, Keen and Nettlefolds, and the coal-selling | 
organisation of Gueret, Llewellyn and Merritt. It con- | 


trols about one-quarter of the whole South Wales output, 
though its properties are concentrated on the central 
steam-coal area of the coalfield. The first report, cover- 
ing a period of just over eleven months to December. 
1930, shows a net profit of £208,611, equivalent to 
roughly 24 per cent. on the issued capital—a not unsatis- 
factory result in the unkindly circumstances. The profit 
would suthce to cover the dividend on the preference 
shares, which are cumulative, but the directors have 
decided to conserve their resources rather than to make 
any distribution. This policy may be readily understood 
from a glance at the balance sheet, which shows eas! 
at £13,586 only, stocks at £59,492, and sundry debtors 
at £41,281, against creditors £235,132 and loans (includ- 
ing bankers’ advances) £1,193,475. The company has 
evidently found it necessary to advance considerable 
sums to its subsidiaries for working capital (amounts due 
from subsidiaries exceed amounts owing to them from the 
parent company by £667,010) and to maintain a large 
bank overdraft for this purpose, pending the possibility 
of an intended debenture issue, which the unsettled con- 
ditions of the coal trade have hitherto prevented from 
being arranged. The directors state that very substan- 
tial economies have been effected, and that the 
amalgamation of interests has been completely justified 
—a claim which the profit figures certainly support. It 
is the more to be regretted that a merger of this sort for 
the elimination of waste was not brought into existence 
long ago, instead of the purely financial transferences 
and combinations of which the South Wales coal industry 
has had too much experience in the past. The com- 
pany’s directly owned colliery properties, lands, plant, 
etc., were valued at the end of the year by an outside 
firm of mining engineers at £321,004 over their previous 
book values; the new valuation has been adopted for the 
balance sheet, and the surplus taken to capital reserve 
account, enabling formation expenses and a small earlier 
loss to be written off therefrom, and leaving a net balance 
of £274,071 in the account. Shares in subsidiary com- 
panies, entered at cost, amount to £7,450,592, or more 





| more significant scale. In 1929, working expens 
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y OWnEd prove. 
It is unfortunate that economic ) } Proper. 
e that economic and other conditicns 


South Wales are likely to make 193] a diffienk «... 
the company’s operations. iMcult yes 


a 





Canadian Pacific Dividend Reduction.—\; , ......, 
May 6th, the directors of the aie yr 
Company decided to declar 


Canadian Pacit 
. € a quarterly int, mm 
of 314 cents, equal to 1} per cent. ac - 
this being no more than half the rate maintained] or: 
previous twenty years. Shareholders who haa 

the president’s speech at the annual meeting 

day, were fully seized of the reas ns tor the hy 
tradition. Mr E. W., Beatty showed that me , 
earnings of $19,308,000 jn 1929 was fol] 
drop of $28,830,000 in 1930. The latter was the | 
decrease, with but one exception, recorded ages 
vear in the company's history. In one resp. 
the company is IN a more advantageous | isit N than its 
counterparts in Great Britain, since it has been ». 


to effect economies, particularly in labour costs 


tral aT 
tual, r 2 


_— 


ermine 
ual 


Ams 


reduced by $10,758,000 and in 1930 
$23,934,000. These economies were ¢ fected not 7 
by dismissals of staff—the average number of emplorms 
on rail operations last year being only 5.9 per cx 
below 1929 and 8.01 per cent. below 1928, a yex 
heavy traffic. The company’s policy has been ru: 
to effect a shortening of time among the s:? 
Including the results of further measures which ‘: 
effect this month, the reduction in expenses rer 
sents between 10 and 11 per cent. of the wages ; 
to employees in offices, stations and shops. A s2 
‘*eut,’’ in which directors wil] share, has been mi 
in the salaries of officials, from the president do 

As a result, expenses have been further reduced 
first three months of this year, by an amount equvact 
to $1,659,000 a month, so that a fresh 
$5,920,000 in gross earnings has been redu edt 
only $943,000 in net earnings. Shar holders, 

have the president’s assurance that, in makinz' 
economies, the company has not allowed its proper 
fall below a normal level of efficiency. A co-oper’™ 
effort between the Canadian Pacitic and the val 
National Railways is being made to elminat 
forms of competition. Apart from what : 
described as the ‘* growing influence = “tees 
earnings of road competition, the date at which the — 
dividend can be restored must obviousiy dep 
economic conditions in Canada, over which te 
has little direct control. Meanwhile, it Is clear” 
the light of Mr Beatty's speech, all possible ste es 
taken to reduce to a minimum im eT ad 
on net revenues, and that the exception’ = 


. — 4 7 lity 
° . F neitio? 1almMN 
company’s internal financial p sition qua 


em or 


yp tl 
pnrpss 


— . 
~ 

sand 
' bar 
WNC we 


iN b “ “oret eoOnoMt ve 

stand, without question, o wo! “ay nd vield 4.17 Fe 
. ° ¢ , Or , an : ue “ 

The ordinary shares have fallen to 1934 pe 


: - ex ividend and 
cent. on the basis of a 5 per cent. divide 


cent. on a 10 per cent. dividend. 





-- of the recent 
Brazilian Finance.—In view © © mast 
fluctuations in the market gee iia 1 review 
special interest attaches to the informes 


h Ras 
See ¢ the Britis! 
. : rive , » chairman 0! winradst 
whole situation given by the poring Thu 


of South America at the annual reveal was esti 
The chairman stressed the fact et | ne 
dependent for its prosperity a 8 ifieultes 
1930, he declared, Brazil suffere: er tese were accel” 
at any other time in her history —s Pechange Bo 
ated, directly and indirectly, by * Oe fee pit 


The collapse 1" collet Ps 

and a gra ual pa . 
hich led dirt C pe “ 
proximate’? oe 


ments in the United States. 
produced a fall in her exchange, 
of her commerce and industry , W 
revolution. — memes — the issu : be 

ex . ‘ "Provisional 4 
190. Scales Realisation Loan the rr Soil 
net ith the situation, ead 
ernment, to cope wit es enol es he Sta 
coffee in store except that pureneeieetion pon 
Paulo in connection with the s 
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smergency issue of 800,000 contos of reis, authorised by 
he Provincial Government, the amount so far issued 
Marounts to 170,000 contos. lhe chairman declared that Sir 
b Otto Niemeyer, in his report on Brazil’s finances, would 
B, oiabiv stress the advisability of forming a central bank. 
Although certain difficulties stood in the way of such a 
roposal, he believed it to be in Brazil’s best interests. 












% 











4 mined economy campaign. The total savings in expendi- 
Wture and the yield from new taxes were expected to reach 
oq). 000 contos of reis. The magnitude of the task is shown 
by Brazil’s trade returns. In 1930 exports declined by 
£29,061,000 to £65,770,000, but imports dropped by 


Mr). Provisional Government was carrying out a deter- | 


£33 034,000 to ¢53,619,000, leaving a ‘‘favourable ”’ trade | 





Mhalance of £12,151,000, against £8,178,000 in 1929. 

3 City of Vilna Bonds.—On February 5th last bondholders 
Syore informed that interest payments would be resumed 

on May 15, 1981, after a lapse of sixteen years, and were 
advised against selling their bonds at the then ruling 
SY: _ Negot ations were stated to be proceeding for the 
a ment of the debt. The facts may be briefly suln- 
4 marnsed. In 1912 the City of Vilna raised £449,160 in 
Fk yr cent. bonds of 189 roubles, 945 roubles and 4,725 








Browbles, equivalent to £20, £100 and £500 respectively, 
redeemable within sixty-two years by means of annual 









drawings. The amount pow outstanding is £446,820. At 
: Mthe time of the flotation Vilna was in Russian territory, 













Panl put of the proceeds of the loan were placed in banks 

Sin Petrograd for a period of not more than three years. 

J In 1915 the Germans occupied Vilna, and 612,000 roubles 

were lost, later, when the Bolsheviks assumed power ii) 
PRussia. This sum represented 23 per cent. of the total 

el ind the war wiped out the greater part of t): 
“remainder. In the post-war negotiations the city claime| 

c P that the loan should be revalued under the Polish valori- 
yscton laws, since it was issued in currency obtaining in 

/\ in 1912 and not in terms of sterling. In 1925 a 
eregistration of these bonds was carried out, and has had 
# av important part in the settlement which has now been 
+ Smade. Holders coming within the registrations yesterday 






Freceived interest covering the past six months. On 
a lolying their bonds with the British Overseas Bank within 
eth ‘next three months they will receive new bonds of 
‘valent face value. Thus, the holder of a bond of 945 
= Imperial roubles (£100) will receive a new bond of £1(X) 
@bewng interest at 5 per cent., redeemable before Nover 
7 ber 15, 1990, by annual drawings and purchases. Holders 
tin ‘lided under the 1925 registration must give proof 
r nationality on May 21, 1925, within the next 
"three months, though holders who find difficulty in doing 
& may obtain an extra three months’ grace. The 
terms also provide for the virtual assumption of respon- 
4 The Bondholders’ 



















‘blty by the Polish Government. 
Committee in London, which claims to represent approxi- 
mately £350,000 of the total issue of £449,160, has issued 
& protest against the proposed differentiation between 
eel ndholders and others, which it declares was not 
‘eta in the course of the negotiations with the Polish 
p ae Tt contends that the terms are ‘‘ im- 
eh iy - fulfilment in the case of bearer bonds, which 
tae inds with the freedom of a bank note. rhe 
tee — also states its intention to continue negotia- 
“Sn regard to the arrears of interest to November 15th 


last, ‘mounting to £77 10s. per £100 of stock. 























Gillette and Auto-Strop.—In commenting on the 
announcement 


2 he of the reported merger of the Gillette 
ber 1. ring interests (see the Economist, Octo- 
assets Pee It was hinted that, although Gillette’s 
times ral the end of 1929 stood at nearly ten 
Period Gil of the Auto-Strop company at the same 
partner ‘ a was by no means likely to be the leading 
accurate j © new combination. That this forecast was 
™Merper Ne ani not only by the actual terms of the 
combing le y the number of leading positions in the new 

©d company which are to be occupied by Auto-Strop 

































| duct of the Auto-Strop Company) are all 


| members. 





At the annual meeting of the new company, 


| held on April 21st last, Messrs Frank J. Fahey, Thomas 


W. Pelham and Ralph E. Thompson, former Gillette 
directors, were not re-elected. In the new combine, Mr 
King Gillette continues as president, and Mr J. E. Aldred, 
of the banking house of Aldred and Company, as chairman 
of the board. The active direction of the new company 
has, however, been placed in the hands of Mr Henry 


| Gaisman, who has been appointed chairman of the man- 


agement committee of the Gillette Auto-Strop Company, 
Mr Gaisman is the inventor of the Auto-Strop razor and 
blade, and the founder of the Auto-Strop Company. It 
was the alleged infringement of his rights that led to the 
legal action against Gillette and the subsequent merger. 
Although the sales and advertising of the Gillette, Auto- 
Strop and Probak lines (the last-named is a separate pro- 
1 to continue in 
vigorous competition, the handling of the giant advertising 
account has been entrusted to the agents of the former 
Auto-Strop Company. The advert Ising budget for the year 
will be practically as large as the amounts spent by 
Gillette and Auto-Strop in 1930, and may total £1,2 10,000, 
the proportion of announcements allotted to the various 
products being 788,000,000 for Gillette, 555,000,000 for 
Probak and 157,000,000 for Valet Auto-Strop. Campaigns 
wil be run in virtually every country in the world. Before 
its acquisition of Auto-Strop last winter, the Gillette Com- 
pany was reputed to be doing 75 per cent. of the world’s 
safety-razor business. It is believed that the merger has 
inereased the Gillette-Auto-Strop proportion to about 
85 per cent. 


German Industrial Dividends.— Most German industrial 
companies publish in April their results for the preceding 
calendar year, and as the quarterly dividend is an un- 
known institution in Germany, and there are no reliable 
reports by the companies apart from the annual balance 
sheet, these provide the first official information the 
public has received as to the effect of the depression upon 
the course of business. Recent dividend announcements 
have, in fact, been more favourable than was antici- 
pated, writes our Berlin correspondent. True, the 
average dividend, as tar as it is yet ascertainable, has 
fallen by 1 to 2 per cent., but in spite of cautious account- 
ing and substantial allocation to reserves, many companies 
have still been to maintain their dividends un- 
changed. ‘The credit banks, with the exception of the 
Reichsbank, have all reduced their dividends, most of 
them by one-third, but the mortgage banks have main- 
tained their distribution unchanged. Shipping company 
profits are substantially reduced, though Hapag and 
Lloyd have been enabled by special receipts to pay 6 per 
cent. against 7 and 8 per cent. respectively last year. 
The following table shows the dividends of some of the 
chief German companies :— 


able 


DIVIDENDS PER CENT. 














1929 1930 ' | 1929 1930. 
Coal and Tron Electricity 
Vereinigte Stahl- | | Siemens & Halske 9 1 
werke . Ga 6 | 4 || Siemens-Schuckert 14 14 
PI osvesccsses 6% | 44 Brown Boveri ..... | 10 7t 
Mitteldeutsche | ae er 9 5 
Stahlwerke . | 8 | 6 Lahmeyer ......... ;} 10 g 
i 6 | 0 |) Engineering— | | 
errr 6 4 |i Demag............... a 5 
Oberbedarf ............ € 10 |} Schiess-Defries .... ? | 1 
I ot aor , - Linde’s Eismas- | 
= ol chinen .. —<o bf See 3S 
Salzdetfurth a Schubert & Salzer | 16 | 12 
Aschersleben | _ aa } lo | 0 
Westeregeln . , 10 10 | : | 
Burbach ... 12 | 12 || Miscellaneous } 
Wintershall 12 | 8 || Sarotti (chocolate) 3 7 
Building i Goldschmidt | 
Holzman .........++« 8 | 8 | _ (chemical) ....... 5 | 0 
oS ee 20 | 20 || Sachtleben 
Griin & Bilfiager . 3 | 6 | (chemical) ....... , 32 12 
| | \! 





It is evident from the dividend announcements that coal, 
iron and steel-producing companies have suffered severely 
from the economic crisis; only those which produce 
lignite have maintained their dividends. Electrical 
results are uneven, but here as in engineering the setback 
is slight. Potash and building firms have done very well. 


The chief textile companies have not yet announced their 
dividends. 
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Shell Union Oil.—The passing of the dividends on the 
common shares since June, and the publication of unsatis- 
factory earnings for the first three-quarters of the year, 
had prepared the market for a disappointing annual state- 
inent from the Shell Union Oil Corporation, but scarcely 
for the calamitous figures which have now been disclosed. 
There is, however, one comforting feature about the Shell 
Union statement, namely, that the Corporation maintains 
its conservative policy of writing down its stocks of oil to 
current market values—a virtue which cannot be credited 
to some American oil companies. Approximately half the 
amount allowed for depreciation and drilling expenses 
represents actual depreciation or the writing down of in- 
ventories. The trading results and the distribution of the 
profits of the Corporation are shown in the following 


table :— 


1928 1929 1930 
$ ’ $ 
Grogs income (less minority 
ee 68,606,789 72,848,909 48,142,537 


Depreciation, depletion, 








drilling expenses, &c. ... 44,012,282 50,478,786 46,700,224 
Interest on debentures, in- 

cluding amortisation of 

discount and expenses... 4,199,486 4,796,874 6,537,887 
ID vncsinrenavenciennsessces 20,395,021 17,573,249 Dr. 5,095,574 
Preference dividends ....... 1,045,000 2,200,000 
Available for com. divs..... 20,395,021 16,518,249 Nil 
Available per share ......... $2-04 $1-26 Nil 
Common divs. paid ......... 14,000,000 18,285,986 9,148,867 
Common divs. per share ... $1-40 $1-40 75e. 
IEE scnininnadcuesocoiceson 6,595,021 Dr. 1,757,737 Dr.16,444,441 
Brought forward ............ 30,628,358 57,023,378 35,265,642 
Carried forward ............. 37,023,379 35,265,642 18,821,201 


In spite of the heavy loss, there is still a comparatively 
large surplus, carried forward, of $18,821,201. Moreover, 
the liquid financial position of the Corporation has been 
well maintained. The balance sheet discloses total cur- 
rent assets of $101,863,701, as against current liabilities 
of $28,394,177. The trading results, however, are bad, 
and those of the first quarter of this year are even worse. 
A loss is shown, after interest, depletion and depreciation 
(including the writing down of crude oil stocks by 
$1,000,000), of no less than $9,903,472, as compared with 
a loss of $3,155,008 in the corresponding quarter of 1930. 
At the present level of retail prices, few American crude 
oil companies are earning profits, except the pipe-line com- 
panies which are handling a glut of oil. Shell Pipeline 
Corporation, for example, earned in the first quarter 
$3,787,985, against $3,671,181 in the corresponding period 
of 1930. In view of the heavy loss reported for the first 
quarter, it seems doubtful whether the Shell Union direc- 
tors will consider it wise to continue to pay preference 
dividends which are not being earned. When the turn in 
the oil industry comes, the Corporation will, of course, be 
able to advance quickly to a dividend-paying position, 
seeing that, unlike many other companies, it will have no 
further writing-down of inventories to effect. The 54 per 
cent. convertible preferred shares, which have been as high 
as 78 this year, have fallen to 27, and the common shares, 
which were as high as 25% in 1930, and have been 10} in 
1931, are now quoted at 43. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached: 
To Publisher, “‘ Economist Newspaper Ltd.,” 


8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


Name...... eovecccccosocccccces Scecccceccece Coecccccccccccccccces evccccece 
ADAPTORS... coccccccvcccvcsccccvccccsseccsccoccseccescecocses hesbebouaseiae 


| 
| 
| 


j 


| 





tt 


Oil Dividends.—1),. dividends declared by she t 
Dutch-Shell group of ¢ mMpanies, o us BRE Roy 


of a reassuring nature. Of the 


| (May 16, 193}, 


n the whole, har: 
= ; producing eer... 
while the Anglo-Egyptian Oiltields hes reduead 
, ss *)> tess fi ~ eS SeCUCed 
ar nds trom ~2} per cent. to 174 per cent 
doubtless, of difficulties in the EF yyptlan mar ! 
pay Wen a aang ~ ov beeen Markets, wld 
have been thooded by Cheap Roumanian and R Wacier 1 
the Venezuelan jj Concessions has declared « <.~ 
‘ .% ’ - 4QiCU @ fr , 
lo) per cent., making 17} per cent. on 
capital. This is equivalent to 
capital, on Which 20 per cent. was Pald in respect of Jaq 
In veiw of the fact that the V.0.C. is now reatre:. 
production to 25 per cent. of its 1930 oye a. 
dend has come as an agreeable surprise to the r 
although the directors had previously 


“usecregute profit for 1930 would b 


— 
aS 





as 


2) 
=9% per cent. 


annour 
: spproximate 
as that earned in 1929.) The dividends 

, 


companies were made known on Wednesda 
Dutch declared a final of 7 per cent., making li 1 


and Shell Transport a tinal of 74 per cent. tax tree, 





174 per cent. tax free for the year. Thus in ¢ 
the final dividends were halved, the decision 
accord with general expectations in the market 
companies have been deprived of 
for the last half of 1950 (equivalent to abou: 

on their respective ordinary share capitals 
earnings of their wholly-owned shipping and market: 
companies have been adversely atfected by tie | 
decline in oil prices and consumption. The pri 

Dutch and Shell ordinary shares fluctuated wil 
these announcements, and closed on Thursday at 17; 


Shell Union divdenis | 


of the week. The Burmah Oil Company is pay.ng a=: 
dividend of 124 per cent., making a total of 224 per c= 
against 30 per cent. for 1929. 

Tin Restriction.—A good deal of importance ts stan 
to the meeting of the representatives of the Dutcs Ls 
Indies, British Malaya, Bolivia and Nigeria, ¢ mpm 
the International Tin Commission, which Is Colyctcas 
the Hague for to-day, May 16th. It is generally assute: 
that the inter-Governmental Commussion Wu! - 
mend severer output restriction. It has as Se 
rumoured that one of the countries outside the ‘Div 
tional restriction agreement (possibly Diam) Ws. 
up.”’ Clearly, the rate of restriction so far ent om Las 
been insufficient to bring supplies and consunips 
equilibrium. There was an incresse 1D visible Supt “ep 
carry-over in the East last month of a little over: 
tons, following an increase in the frst sai ay 
the year. From £1238 a ton in the nuddle a a akile 
price of tin has fallen to below £100 a ton, tiv'-" 
moment of writing it is slightly harder at igre 
The anxiety of high-cost producers to tighten * ced br 
striction scheme is easily understood. he ad 
Signor Patino, for example, in the re preg weet Pati 
may be viewed in the light of the annua! repor’" prott 

jis . ae en issued. Allowing tor 8} 
Mines, which has just been issued. . yal los 
of £82,055 from the railway, there 1s 4D ane oroft 
mining operations of £240,009, 4s against 4 | 








1m Sa nes are 4 4 
£1,079,099 in the previous year. 1 he: a — 
largest tin producers in the world. ee resent quote 
was 17,100 tons of fine tin, against wi rhe avers 
15,000 tons under the restriction “7 - doprecist 
cost per ton was £118 9s. bd., — yr eat wet 
though actual costs in the ee howere?. 
reduced to £109 16s. 7d. The latter 2 Jenreciation & 
raised to £135 2s. 6d. after allowing a rstand ] 
depletion. It is not altogether ssaigentnt py the k 
opposition to the restriction — log 9 they have b! 
cost producers in Malaya, who « om 99,62 per cent. 
compelled to reduce their output , Page of the Ds | 
pared with only 16.4 per cent. 1 0% 
Fast Indies. ne s 

eek. —On later pS?” EG 


with “ 


Company Meetings of the Ww ne 


: sO el 
this issue will be found the reports ‘ 








ii 
‘ance 488" 
panies :—British Bank of South — ae s 
ance, Commercial Union ne A siliat7 Josutio 
London and Globe Insurance, ee ‘hone at Flecttt 
Yorkshire Insurance, Oriental TelePp 





















































Det total recorded, excluding conversion, January 1 to May 9, 1931, £56,542,677. 
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ritish Shareholders Trust, Calcutta Electric Supply, 
awupore Electric Supply, London Asiatic Rubber and 
«due, British Match Corporation, and Dunlop Rubber. 
t the annual meeting of the London Asiatic Rubber and 
oduce Company the chairman pointed out that the fact 
+ about half the world’s output of rubber was produced 


nid ; 

y Asiatic smallholders, of many different races and 
anguages, scattered over a number of countries, made it 
mpossible for any satisfactory and equitable system of 


olintary restriction of output to be organised. At the 
nual meeting of the British Match Corporation the 
irman referred to the company’s Scottish timber 
states, situated at the head of the Holy Loch on the 
Ivde, where Bryant and May owned close on 7,000 acres, 
hich they were afforesting with timber particularly suit- 
ple for the match business. Up to the present 34 million 
young trees had been planted on an area of 1,500 acres. 
The speeches of the chairmen of the British Bank for 
South America and the Dunlop Rubber Company «ar 


“Bscussed on pages 1060 and 1059 respectively. 








CAPITAL ISSUES. 


SSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 





| Total, including conversion, recorded January 1 to May 9, 1931, £66,212,626. 
3 National Savings Certificates. 
x. Net sales, week ended May 9, 1931, £350,000. 
2 Total receipts, April 1, 1931, to May 9, 1931, £1,550,000. 
% Conver- New 
sionsor Money 


¢ 
* 
= 
4 


Bs 


» 


Nominal Repay- CashSub-_ First Further 








, Capital. ments. scription. Payment. Liability. 
; To the Futile. £ £ £ £ £ 
5 vi Nil Nil Nil Nil Nil 
_ To Shareholders only. 
‘ eylon Land and Produce, 
> . 20,000 ord. shares, £1, at 258. 20,000 25,000 2,500 22,500 
» NorthSomerset Electric Supply, 
$ 5$% cum. pref., 100,000, at 
SE MN WIE atidcsacunackadccccauecccss 100,000 102,500 12,500 90,000 
Total to Shareholders only, week 
ended May 16, 1931............ 120,000 127,500 15,000 112,500 
Total Offered for Subscription— Total Offered for Subscription— 
£ Including ~—_ Excluding Including Excluding 
a. Conversions. Conversions. Conversions. Conversions. 
g Jan. 1 to date £ £ Whole year— £ £ 
1951 ... 66,690,126 57,020,177 1930 ...... 454,888,784 267,800,700 
193 211,771,586 138,919,312 1ees ...... 488,764,940 285,239,400 
1929 ...... 173,043,064 147'060,110 | 192 693,100,056 369,058,073 
1928 .. 205,824,233 1927 nts 355,165,970 
192 178,834,951 | 1926 230,782,600 
+++ ee 84,276,834 1925 232,214,500 
1925 . + 79,918,671 1924 209,326,101 
- 75,412,567 1923 271,399,173 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and Total. 
Janvary ae a &e. anaes. ae . 
ora) ae 46,351,074 147,786 9,921,317 57,020,177 
Wha ooiiirtteeeeecenes 111,396,969 11,550,697 15,971,646 138,919,312 
hole year ’ 9 
i ttt teeeees 227,658,500 15,548,800 24,593,300 267,800,600 
ia aaa cone 137,670,300 31,543,400 116,925,700 285,239,400 
+ 212,817,900 45,062,600 111,177,600 369,058,100 
Leng er tteeeeeeeeese 228,958,000 36,836,600 89,371,400 355,166,000 
WP vercssscsicacs, 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Began. Involved 
oun £ : £ 
Atiount previously recorded ........c...ce-+e+- 3,930,875 4,255,632 
” ay Consolidated Mines, £2,414,600 sstihliaidaiaiatlaiaee ‘i eae 
rE ETE - spsasiamasnisiiicirameciiimmmnaesenin 2.366,308 98 2,366,508 
Total for week ended May 16, 1931 .......... 2,366,308 2,366,308 
Total to date, 1932... cccccesscccecccccceecees. 6,297,183 6,621,940 
Total to date, 2930...........-.csosssseesscessseses 15,703,378 17,383,957 





[Othe r Stock Exchange information, including the latest 
dividend announcements, summary of balance sheets, reports 
and notices, profit and loss figures, weekly traffic returns, 

company statistics, and oil outputs, will be found on 
Page 1076 under the heading “ Company Neus.,’] 





MINING OUTPUT STATISTICS. 


GOLD. 
































Ozs. Ons. 
Company. Period. Recovered. Company. Period. Recovered. 
Aniston ...... eeceeee March 3, 9098 Cow Goldfields — of 
Ashanti Goldfields... March 14,14¢ Venezuela March 5,0383°¢ 
Ashanti (ioldtields ... April 14,044 New Goldfields — of 
Associated an March 4,889° Venezuela Apri! 4.844" 
Ralaghat ............... March 2.108 New Kleinfontein April 50,700 
oe any, April 2.109 | Nundydroog March 7,254 
Black water... March 2,854" Nundydroog April 6.757 
Blackwater.. April age | Oonmeum . eee 4.525 
Boulder Perseverance March 6,673" Ooregum April 4.607 
Brakpan . Maret 9 Rezende ...........0. March 6,400* 
Brakpan ..............5 April 90,000 Rezende April 6,400* 
Cam and Motor ...... April 24,600" Sherwood starr March 4,400* 
Champion Reef . Mareh 5.609 Sherwood Starr ...... April 4,600* 
Champion Reef ........ April 4,763 South Kalgurli......... March 8,957® 
Chosen Corporation March 9,520° ~ rs March 291.3008 
Frontino and Bolivia March 2,510° Springs ...... April 67,500 
Globe and Phenix... March 6,01¢ Paquah and At March 10,605¢ 
Glynn’s Lydenburg... March 6.6008 Paquah and' Abe . April 10,310* 
Glynn's Lydenburg... April “6,200* | ‘Transvaal Gold ...... April 15,500® 
Golden Horseshoe ... March 37,5379 Van Ryn April 43,000 
Great Boukler ......... March 10,324 Wanderer ; Mare! 15,000® 
Lake View and ster... March 15,923° Wanderer ; . April 15,000* 
London & Rhodesian April 3,390? | West Rand Consoli- 
Lonely Reef ......... March 2,229 GUND cereisssiduiaae April 91,000 
Lonely Reef ......... April 6,400? West springs March 202,500 
Modder Deep ve March 44,200 | West Springs ......... April 64,500 
Meyer am! Chariton... April 17,800 | Witwatersrand Deep March 38,700® 
REIN ic ccnvneccsecesans March 9,243 Witwatersrand Deep = April 37,100 
Mysore ‘ April 7,704 
* Tons treated. 
TIN. 
Tons | Tons 
Company. Period. Produced. Company. Period. Produced. 
Anglo Burma . March 15g | Nigerian Consolidated March 14 
Anglo-Nigerian . March 58 | Ottin Kiver March 34 
Aramayo ......... .. March 198 Pahang Consolidated March 252 
Ayer Hitam ............ March 1073 | Penawat adnan March 10 
Baba River ............ March 7 Pengkalen............ March 65¢ 
I ininnncccstcaasane March 824 i Paes ... March 176 
Batu Caves ............ March 24 Rahman Hydraulic March 65: 
Batura Monguna March 5 RAN isisccscctccescs March 9 
_____ Saree March 13 ee March 22 
BORE sccccovceccoseeses March 49 ein, Dee March 6% 
Consol. of Burina March 90 Ribon Valley ......... March 8 
DRG. .ccccccocccccccssee §=Mareh 6 Rooiberg Minerals..... March 27 
Kast Pool & Agar...... March 44 Siamese Syndicate .... March 188} 
NINE isinceccoceccss March 1154 South Bukeru Areas March ll 
Mc ccsndpsnagnuerss March 2} Southern Malayan ... March 163 
Gopeng Consolidated March 594 Southern Perak ...... March 3 
Hongkong............+++ March 50 Southern Tronoh March 45 
SR March 20: Sungei Besi ... .. March 42 
Jautar Nigeria ...... March 1 Sungei Way ............ March 119 
Kaduna Syndicate ... Feb. 22 PONE ‘sevciccvesseses March 23 
Kaduna Prospectors ‘Feb. 9 PE ad ccwacatecccien March 44g 
Kagera (Uganda) ..... March 20 NE Rivas ciniddinmtnnanian March 33 
MO cdevececvsscscoves March 124 Tekka Taiping........... March 51k 
Kent (F.M.S.) ......... March 28 Temengor............. Feb. 10} 
eer March 224 } n Fiehis of Nigeria Mare! 4 
Kinta Kellas ......... March 68+ Tongkah Harbour ... March 70 
eR pce rescaace Mareh 20 | Tronoh ........... weve March 93 
Ns acuiticaunnta March 131 SFO TENE Neccnccaccns March 264 
Malaysiam .......... March 28} United Tin Areas March 18 
Narazuta Extended March lo | Zaaiplaate............. . Feb. 20 
MISCELLANEOUS. 
Company. Period. Output. Company. Period. Output. 
iia tnnsicisiaaicitatn — 
Olydesdale (Transvaal) March 15,589 | Wankie Colliery March 5,869 
Natal Navigation ... March 59,407 | Witbank Colliers Marc} 56,281 
Tweefontein United March 54,298 — | eae " Sn er he eal 


TETIUHE.—March : Ore treated, 6,504 tons; zine concentrates produced, 1,862 
tons, assaying 46°21 per cent.; lead concentrates produced, 946 tons, assaying 
74-22 per cent. lead, 52-09 ozs. silver. 

SANTA GERTRUDIS.—March: Dry short tons milled, 34,447. Total revenue, 
after allowing for development and participation of owners, but before deducting 
reserve for depletion, depreciation, &c., $55,470. (February, $54,627.) 

ELECTROLYTIC ZINC.—Production during four-weekly period ended April Ist : 
4,149 tons of zinc, of which 40 tons used at the works. 

LAKE VIEW AND STAR.—-March : 8,335 tons of company’s ore and 7,588 tons of 
tributers’ ore treated; revenue, £21,354; working expenses, £14,364; profit, £6,990. 
total estimated working profit of the gold 
rch, 1931, amounted to :—Witwaters- 
£1,151,017. The estimated 
rsrand, £989,270; outside districts, 


WORKING ProFit, TRANSVAAL. — Th 
mines of the Transvaal for the month of M 
rand, £1,087,815: outside districts, £63,202: 1 tal, 
working profit in February, 1931, was Witwat 
£56,710: total, £1,045,980 
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Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents 











Special Representative 
148 Leadenhall Se. London, E.C. 3. 
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COMPANY MEETINGS, &c. 





DUNLOP RUBBER COMPANY, LIMITED 


RESULTS OF A DIFFICULT YEAR, 
UNPRECEDENTED FALL IN RAW MATERIAL. 
SIR ERIC GEDDES ON POSITION AND PROSPECTs. 


The thirty-second ordinary general meeting of the Dunlop Rubber 
Company, Limited, was held, on the 8th instant, at the Whitehall 
Rooms, Whitehall Place, London, S.W., the Right Hon. Sir Eric 
Geddes, G.C.B., G.B.E, (the chairman of the company), presiding. 

Mr C. Tennyson (the secretary) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and accounts, 
said : My Lords, Ladies and Gentlemen,—Those of you who heard 
or read my speech at the last general meeting of shareholders will’ 
have realised that the causes which have brought about the result of 
last year’s trading. and possible effect of these causes, were then 
very present to the minds of your board. You will remember that I 
dealt somewhat fully with the unfortunate effects of taxation and 
political uncertainty on the position of British industry, referring to 
these as factors which, looking to the future, we could not disregard. 
I continued in these words : ‘* But it is not only at home that we 
trade, a large proportion of our business is export business, and 
when one looks at the unrest and disturbance, financial, political and 
economic, in every quarter of the globe—Australia, India, China, 
Egypt, South America, Russia, Poland—I doubt whether in the 
history of organised business there has ever been a time when 
greater uncertainty existed.’’ 

Unfortunately, the events of the past year have given to these 
adverse factors the fullest possible weight. Here at home, high and 
ill-adjusted taxation and continued political uncertainty have main- 
tained their adverse influence. Moreover, the unrest and disturb- 
ance in our export markets to which I made reference developed to 
a degree which your board, in spite of the most careful study, could 
not foresee. Indeed, I do not think that anyone, whether statesman, 
economist or man of business, foresaw the full intensity of the de- 
pression, nor the suddenness with which the economic avalanche was 
to descend upon us in the latter part of the year. This avalanche has 
resulted in unbalanced Budgets in many of the most important 
countries of the world. In our own country there has been a deficit 
of over £37,000,000. In America, an adverse balance of over 
£160,000,000 is anticipated. 

In Australia, the year closed with a deficit of £13,000,000, and in 
Italy the first eight months showed a deficit of about £11,500,000, 
which is four times as great as the deficit at the corresponding date 
last year. Causes which have so staggered Governments were 
bound to upset the calculations of commercial and industrial com- 
panies also, and it is not surprising that in almost every branch of 


business profits are being heavily reduced and even turned into 
losses. 


FALL IN RAW MATERIALS. 


Our own company is, as you know, international, doing an un- 
usually large proportion of its business overseas in every quarter of 
the globe. It was inevitable, therefore, that we should feel in full 
severity the force of the economic and political blizzard which has 
overwhelmed the world. It will perhaps be well for me to remind 
you of the chief factors of this depression as they affect our own 
business. 

The most startling feature has perhaps been the unprecedented fall 
in the price of raw materials and foodstuffs. To take those mate- 
rials which are most important to this company, rubber fell during 
the year from 8d. to 4y4d. per lb. As you know, the price has fallen 
much lower since then. Cotton fell from 9.24d. to 5.34d. over the 
year, and the same has been true of almost all, if not all, of the 
principal commodities, wool. copper, tin, wheat, for example, all 
having fallen somewhat in the neighbourhood of 40 per cent. Many 
people think that falling prices of foodstuffs and materials must be 
beneficial to the world, but this is emphatically not true of such a 
landslide as that from which we are now suffering. Low prices 
mean an excess of supply over demand. The producers of these 
materials, who are the most important customers for manufactured 
goods, cannot sell their produce, and, therefore, have no money to 
buy manufactures, and the continually falling price level makes pur- 
chasers hold off the market in the hope that, by doing so, they will 


be able to buy more cheaply later on. Meanwhile, producers, in the 


hope of some form of voluntary or Government restriction being 
enforced upon the market, or in a desperate effort to secure some 
return towards the reduction of their overhead charges, continue to 
produce, with the result that stocks accumulate, thus depressing 
price levels still further, and still further postponing the day of 





liquidation and return to normality. 


[ could give yor 
index figures illustrating these poi he interest 


nts, but, in the in: 


I have contented myself with putting certain ficurec ip sas 

— : BUres in tables ans 
graphs at the end of the speech so that vou can concii en 
leisure. They will repay study as they s} eg, 


y show quite 
causes which have so materially , tributed to the 


CdUCtION of the 
earnings of your company during the past year, Nor o«' 
purchasing power of our important customers beer 


countries like the Far East, where we } 


nave di ne or j t 





fall in exchange has torn the fruits from our wr en 

The most remarkable feature of the slump has om ae 
to which it developed towards the end of 1930 

I have referred to political disturbances in various , 
world, but there is one in particular which has affected ; 
seriously and is still doing so. I refer to India. x 
important overseas markets. Our business there 4) 
1930 showed definite increases over 1929, but later t 4 
turbances in many parts of the country and the pr 
of British goods so affected our business that by the end tat 
our turnover showed a substantial drop as compared wi: 
Incidents of this kind, and I could cite many more, a: 
outside the control of your board. 

I hope I have made it clear that your company d 
have escaped these adverse conditions operating throug 
world during the latter part of 1930 

THE ACCOUNTS 

The total profits from all sources for 1930, after provid ‘= 

depreciation in the accounts of the whole group of compar 


amounted to £1,250,963, as compared with £2,307,354. There tas 
therefore, been a decrease in profits of about 46 per cent 
these net profits for 1930 the dividends on the preference stares ¢ 
the Dunlop Cotton Mills, Dunlop Plantations, and Dunlop here 
Company (India) have been paid, absorbing £309,750, and as 
interest on debentures, loans, etc., £399,789, leaving a baant # 
shown by the profit and loss account of £541,424. Adding * 

balance the £782,328 brought forward from last year, the so 

£1,323,752 is available for disposal. Out of this we have ts 
ferred to taxation reserve £100,030, bringing that Te 
up to £444,300, as shown in the balance sheet. ks pm 
ference dividends for the year, less income tax, absorb =-"% 
and the interim dividend at the rate of 6 per cent., Jess! 
paid upon the ordinary shares on October 11th last al 
leaving a balance of £568,023, which it is proposed to catty! 


to next year. In view of the falling off in 


° ° ° . he I de 
distribution to the ordinary shareholders can be made 


When year after year I have told you that our eff bency was =™ 
so high, and that our costs of production were falling, 
times felt that perhaps I failed to make mysei! Under 
my audience did not appreciate what I meant 
what the statement means : 

First, let us remember that our cosis are inflated wit 


.¥ r 
SOrTOS « 


} See no furtae 
+} ny s iu 
ne fT bbd 4 


taxation necessitated by National Debt obligations - pee 
social services undreamed of a few years a£0; by por Pip aa 
rates; and now there is 6d. a gallon tax on petre!. . ange 
our raw materials, and of which we use 1,200,000 ge ro ate 
Our competitors abroad have no such burden to nope soe 3 
still, owing to our very competent mar agen ae ees reason 
competitive costs, which is something of which we ® 
be proud. see at Fort Dati 
Put it another way, our progressive eco! wor von eo great tit 
alone since 1924, eliminating material cost. wey yest the cost 
if the production of 1930 had been at the vos oroduets would a 
converting the raw material into manuiat pegs wi 
been approximately £1,000,000 more than it actual) 
ECONOMIC BLIZZARD. Scie 
pmarkad!} ""~ 
For the first half of the year 1930 profits held up re mar bela 


1929. It was not ae its fal 
blizzard develope - a 
d that ups 


and in some directions were ahead of 
quarter of the year that the economic Dl rio t 0 
force, and it was the conditions during apr os oa nic 
calculations. Nevertheless, the profits are z oe conditions 
what the company could have achieved ha 


normal. 
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The general economic conditions of 1930 I have already described. 
heir effect upon the affairs of your company has been that in the 
sst three months of the year there was a heavy fall in sales, par- 
jcularly in our Continental and overseas markets. For example, 
yerseas sales of motor covers from our home factories for the 


but by the end of the year sales had so dropped that our total 
or the twelve months made a low record. 

From almost a high record for the six months to July we drop 

4 low record for the twelve monthly period. The slump at the end 
of the year was the more remarkable as our past experience has been 
that in the export field the second half-year is generally better than 
the first half-year. 

Other consequences of the economic depression were a heavy fall in 


Moreign exchanges, particularly in South America, China, Australia, 
Spain and Persia, which directly involved your company in serious 


book losses, not all of which, I am glad to say, represent realised 
Josses to date. Similarly declining values made it incumbent on us 
to write down our inventory valuations for balance-sheet purposes, 
but this again does not altogether mean a realised loss. Under the 
heading of exchange and inventories for the whole group of com- 
panies, the total amount involved exceeds £600,000, but no part of 
this. so far as it does represent a loss, could have been prevented. 

In September, when the board was considering the payment of an 
interim dividend, the figures then available, which were as up to 


M date as possible, and which fully justified the payment, gave no 


indication of the avalanche that occurred in the later months of the 


4 year. 


In the notice accompanying the interim dividend it was stated, 
“Tam instructed by the board of directors to advise you that the 
trading position of the company has been maintained in a most 


® satisfactory manner during the first six months of 1930.’ This state- 
Fment was fully justified by the results for the first half of that 
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year from home sales, export shipments, and sales of overseas 
factories 

We have not been alone in feeling the effects of the storm that 
has raged over the industrial world in general and the tyre and 
rubber industry in particular, and it may interest you to know that, 
t g the published figures of the twelve largest rubber companies 

America, they show that whereas in 1929 profits totalled 
$37,196,000. in 1930 the corresponding figure was a loss of 
$20,488.800. These figures, I think, give a striking illustration of 

ie effects of the unprecedented slump that has taken place during 
the year under review, a slump most severely felt in the export 
feld, where we are for better or worse involved to a far greater 
extent than most competing tyre companies. 

The balance-sheet position, I think you will agree, is a very strong 
one, as there is a surplus of current assets over current liabilities of 
£3.444.986, this surplus having increased during the year by 
£570,413. 


FUTURE PROSPECTS. 


You will expect me to say something now as to future prospects. 
uu will remember that last year, speaking, as I said, with a full 
se of responsibility, I referred to certain favourable factors in 
an position. JT will quote my own actual words :— 
1) The quality of our products, as proved by very complete 
rds, was never so high. 


y 


Se 


-| Our plant throughout the organisation was never so up to date 
OY in better condition. 


2 
) 


“4 siinaad economy of our tyre and rubber factories 
never greater, and the wages of our employees have improved 
the increased efficiency and have steadily risen since the 
reconstruction, 

} 


were 


with 


Uur relations with our employees have never been better, and 
are excellent, 

These statements I can still, with the same full sense of respon: 
ty, repeat to-day, and although unfortunately I cannot say, as 
ad ‘ast year, that the demand for our products throughout the 
"id has never been so high, I can and do assert that our propor- 


. the 


available world business has never been so great as it 


d “ig ~— also what I said of our plantations. They are pro- 
8 at the lowest figure which they have ever attained and with 
lias ord weight of rubber per acre and in total. In 1929 the 
a tem ers for rubber for all our estates over the year was 
1930 of wit a you will remember that I forecasted a cost for 
4.490. “asa 5d. In fact we have in 1930 reduced this to 
we FP : urther reductions are in prospect. For this year 
upkeep, “ag ey of a little over 3d. without any relaxation of 
revive, t wil see, therefore, that as soon as trading conditions 


‘ hr ned ; 

mn he company is in a position to take immediate advantage of 

ne opportunity 
Unfort 

tunit 


“ nately it is impossible yet to forecast when this oppor- 
y May arise. The depth of the depression is without precedent, 
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and its duration already exceeds past experience. The indication is 
that recovery will be a long and painful process. The great 
accumulation of stocks to which I have referred, and political and 
economic conditions in such countries as Australia, India, Germany, 
Spain, South America, Italy and the East are serious adverse 
factors. 


FISCAL PROBLEMS. 


In our own country there is also an element of uncertainty due 
to political conditions. The demand for a change in our fiscal 
system has been growing insistent during the past few months, 
although it seems that the present Government has decided to 
ignore it. I referred last year to the vital importance to this 
company and to the automobile and allied industries as a whole of 
retaining the McKenna Duties. I am glad to say that these duties 
are still in operation, but other industries have lost the modest 
protection which they enjoyed, and the McKenna Duties are 
threatened. 

I will not go into this controversial question to-day, except to 
call attention to one all-important argument which I do not think 
politicians or even economists have ever appreciated at its real 
value. I mean the very great change which the development of 
mass production has introducd. Mass production, depending as it 
does on heavy capital expenditure on machinery and = equip- 
ment and a heavy annual expenditure on research, supervision, and 
control, involves a great increase in those factors of cost which do 
not vary, or vary very little, with the rise and fall of output, and a 
substantial decrease in the relative importance of the cost which 
does so vary. 

This expenditure, which makes for economy, cannot be under 
taken unless there is a reasonably secure market of sufficient volume 
to ensure the necessary minimum demand which is required to 
cover the non-varying cost. There is no way of securing such a 
market except under a fiscal system which will reserve the necessary 
proportion of the home market to home manufacturers. Unless this 
is done, our industries not only cannot themselves obtain the full 
benefit of mass production economy, but they become exposed to 
the full force of attack from mass production industries in com 
peting countries. ‘These industries, having a secure home market, 
are able to sell their surplus production here well below full pro- 
duction cost—in fact, at any price which will secure them even a 
small return towards their overhead expenses 


BOARD'S VIEWS ON RUBBER RESTRICTION 


The discussion which has been going on intermittently for many 
months regarding the possibility of restriction in the rubber planta 
tion industry is another factor of uncertainty which is affecting us 
very adversely. Your board are unanimously and wholeheartedly 
against any proposal to reimpose restriction, either voluntarily o1 
by Government intervention. As I said last year, we feel that 
there is a big future for the plantation industry, provided scientific 
production and economic management are generally adopted. The 
best hope for the plantation industry 1s the speedy elimination of 
the inefficient and expensive plantations. So long as it is believed 
that there is a chance of restriction, the inefficient producers will 
hang on and maintain excess production. It is the view of your 
board. therefore, that the sooner the bogey of restriction is finally 
laid, the sooner will the rubber plantation industry return to 
prosperity. 

I am afraid the world picture which I have drawn is a somewhat 
gloomy one. We can at least derive encouragement from the 
intrinsic strength of the company’s position, which the events of the 
closing months of last year have in no way impaired. On behalf of 
your board, I can repeat with all conviction the closing words of 
the speech which I made to you in this room last year :— 

‘* We view the future with confidence, and in the knowledge of 
our conserved strength. What we require is the renewal of trade 
so long overdue. We are fully equipped to cope with it. So far 
as we are concerned, we shall go on in faith and courage, develop- 
ing the great organisation which you have entrusted to our hands.’ 

I hope that with that statement shareholders will feel that the 
board has fulfilled its trust to them in the care of their interests in 
every possible way. Other companies in the same industry as our- 
selves have suffered very much more severely than we have. We 
have made econemies which are startling in their magnitude. We 
feel that in the interests of everyone we are doing our best all over 
the world, and I hope that my speech has brought that home to 
you. No one regrets more than I and my colleagues do that this 
should have been a lean year; but it is not a Dunlop lean year; 
it is a world lean year, and we have made a very fair and sub- 
stantial profit. 

Sir J. George Beharrell, D.S.O. (managing director), seconded 
the resolution, which was carried, after the Chairman had fully 
replied to questions and observations of shareholders. 
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ALLIANCE ASSURANCE COMPANY, LIMITED. 
RECORD NEW LIFE BUSINESS. 


The annual general Court of the Alliance Assurance Company, 
Limited, was held on the 13th instant, in London. 

Mr C. E. Barnett (the chairman) said that a year ago he referred 
to the proposals then before Parliament relating to single premium 
policies, and deplored the fact that the Chancellor of the Exchequer, 
in his attempt to legislate against what had become an abuse, was 
inflicting injustice and hardship on the companies which had 
confined themselves to business of a perfectly legitimate character. 
Fortunately, the Chancellor eventually yielded to the strong repre- 
sentations made to him, and the proposals were amended. In the 
result all the policyholders who took out these single premium 
policies with the company had the satisfaction of knowing that the 
privileges which they were led to expect when they effected the 
policies would be allowed to continue. 

Notwithstanding the cessation of this particular form of single 
premium policy, the actual net new life business completed during 
the year amounted to £3,210,646, which was £183,208 above that 
of 1929, and was the largest amount ever transacted in one year 
by the company. The premium income, however, in the active 
Alliance account was £82,321 less than in the previous year, and this 
drop was due entirely to the large diminution in the single premium 
business. The Alliance life and annuity funds increased during the 
year by £811,715, and the total life and annuity funds, including the 
closed funds, amounted at the end of the year to £22,300,375. 


FIRE AND MARINE RESULTS. 


In the fire department the company had a fairly satisfactory 
year having regard to the prevailing conditions. The premium 
income, £2,046,170, was only £13,638 less than in the previous year 
and, in view of the great depression in trade and the consequent 
reduction in stocks held by merchants and others, they could not 
complain of this comparatively small reduction in income. The 
surplus on the account, after providing for unexpired risks and 
including interest, was £447,876, which was only a few thousands 
less than a year ago. 


From the marine account they had been able to transfer to profit 


and loss the sum of £73,232, which compared with £59,002 trans- 
ferred @ year ago. 


Moreover, this year they had set aside £40,000 
to provide for future claims, as compared with £25,000 similarly set 
aside a year ago. 


The results, therefore, showed a substantial 
improvement. 


During the year marine underwriters had had under 
very serious consideration the unfortunate results of the rate cutting 
which had been going on for some years. When trade improved it 
might reasonably be expected that these efforts to put marine 
business on a healthier footing would show satisfactory results. 


ACCIDENT DEPARTMENT. 


As to the accident department, the Road Traffic Bill referred to 
a year ago, had now become an Act, and its insurance provisions 
came into force on January 1, 1931. It was feared that claims from 
third parties would be more frequent, and that there might be a 
tendency on the part of juries to award larger damages, as it would 
be assumed that in every case an insurance company would have to 
pay. Notwithstanding the increased liabilities, the offices generally 
had decided to make no change in existing rates of premium for the 
present, but the experience would be carefully watched, and the 
rates of premium reviewed when sufficient information as to the 
results of motor business was available. The company obtained 
some new business towards the end of the year, but most of it was 
not of a specially attractive character. 

There had been a further setback in workmen's compensation 
premiums, owing to the continued depression of trade. In addition, 
they had taken steps to cancel a section of the business in Canada 
which had proved unprofitable, and the result was that the total 
premium income on the combined accident accounts for the year 
was some £50,000 less than in 1929. It was gratifying, however, 
that the actual profit on the accounts was substantially higher, and 
that they had been able to transfer £140,916, in addition to £63,352 
interest, to profit and loss account. 

The profit and loss account showed that they had carried £100,000 
to reserve and £50,000 to pension reserve, and that the balance 
carried forward was £1,230,964, which was practically the same as 
the amount brought in. 

In conclusion, the chairman announced his retirement from the 
office of chairman, after having served as a director of the company 
for fifty years. 

The report was unanimously adopted, and a dividend of 18s. 
per share (less income tax) for the year was declared. 

A vote of thanks was passed to the chairman, directors and staff, 
coupled with a request that the chairman should have his portrait 
painted and hung in the board room. 
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YORKSHIRE INSURANCE COMPANY, LIMITED. 
FAVOURABLE RESULTS IN DIFFICULT YEAR. 


The hundred and seventh annual general meeting of the York 
shire Insurance Company, Limited, was held, on the 12th instay: 
at the Royal Station Hotel, York, Sir James Hamilton (the 
man) presiding. 

The Chairman, in moving the adoption of the report and accounts. 
after referring to the’ changes in the directorate and those <: 
associated companies, said : Last year I referred to the unfayour 
able conditions prevailing in the world of commerce and finance. 
and its effect on insurance business generally. Notwithstanding 
this, we then reported an increase of £141,000 in our premium 
income in the fire and accident departments. It was hoped that 
the trade conditions in 1930 would show some improvement, but 
this has not been so. This is reflected in the reduction in our fire 
and accident premium incomes, which are less by some £75,000 
That the decrease is limited to this amount speaks well for the 
energy put forth by the company’s officials and agents. The 
abnormal situation in the United States is accountable for a drop 
in income in excess of the £76,000 mentioned, thus indicating that 
elsewhere we have more than succeeded in maintaining our position 


chair- 


INCREASE IN NEW LIFE BUSINESS. 


In the life department, despite the adverse circumstances pre 
vailing, we are able to report an increase in the new life business 
of about £83,000 sums assured, after deducting reassurances. | 
wish to bring to your notice a new scheme of lifa assurance whi h 
we are undertaking; the contract is called the ‘' security policy, 
and, briefly, it provides a much larger income in the event of the 
policyholder’s death within 20 years than could ordinarily be ot 
tained by investment of the capital sum assured, The scheme is 
capable of variation in details to suit individuals—for example, 
the basis of a nominal sum assured of £1,000 provision can be made 
for the payment, should the life assured die within 20 years, ot 
(a) £250 to cover immediate needs; (%) an income of £3 per week 
for the remainder of the 20 years; and (c) at the end of that period 
a cash payment of £750. While, if the life assured gurvivee Oe 
20 years, the sum of £1,000 is payable at death, and after age © © 
further premiums are payable. 


DEPARTMENTAL ACCOUNTS. 


ntc t} P 


I will now briefly run through our departmental accou 
figures relating to which are in front of you. one 
Life Account.—The net new sums assured were £1,698, 
increase of £82,888, while the claims by death a 
by £16,146. The life fund has been raised by — t 
£6,854,204, the expense ratio being 12.9 against 13 pam. a 

Sinking Fund Account.—The premiums are £35,220 ag 
£36,399, and the fund £313,365 as against £302,3¥/. oe 

Fire Account.—The premiums £1,026,754 show a grereed . 
£41,592 for the reasons already explained. The losses x _ np 
reduction of £37,073, and the sum of £125,544 1s transferred ¢ 
profit and loss account, as compared with £107,704 last te oe 

Accident Account.—The premiums £1,348,010 show 4 oer 
£34,634 and the losses £761,293, an increase of £14,359, ! ‘ ahi 
transferred to profit and loss account is greater than last ye 
£18,722—namely, £80,643. 

Marine Account.—The premiums £543,160 show an sage 
£26,193. Only the interest £20,473 1s transferred to ae 
loss. The fund is now standing at £609,003, an mecrease of 21,409 
and represents 112 per cent. of the premiums. n 

I am pleased to report that a valuation of our 5:06 wg 4 
securities on the basis of market prices at December 3ist os 
closes a small increase on the values of the previous December °™ 


48, an 


e sum 


increase 0! 
‘+k Exchange 


PROFIT AND DIVIDEND. 


Summarising the position, in the departmental accoun 
than life, the underwriting profit, excluding orden aan 
mental funds, amounted to £157,745, as compared with : yn 
1929. Adding the net interest and deducting the cya ee 
and contributions to the staff pension fund, as shown wt heen 
and loss account, the net profit for the year !s ae se eer 
pared with £140,468 in 1929. Realising the difficult cence i 
which we are passing, I hope you agree with us ee its, ‘The 
have every reason to be satisfied with the past years nae fully- 
directors recommend that the dividend be 9s. 6d. on os nage 
paid shares, and 4s. 9d. on the partly-paid shares, 4m the new 
same as for the previous year, and ls. 6d. per share 
5s. fully-paid shares. eal ~~ 
‘ie + deen former classes of share an interim dividers wihaith 
in October, and it is proposed that the balance be pal 


The report was adopted. 
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COMMERCIAL UNION ASSURANCE COMPANY, 
LIMITED 


SATISFACTORY RESULTS IN A DIFFICULT YEAR. 


fhe sixty-ninth annual general meeting of the Commercial Union 
{warance Company, Limited, was held, on the 12th instant, in 
London. 

The Right Hon. Sir Robert Horne, G.B.E., K.C., M.P. (the chair- 
man). in the course of his speech, said :—The year 1930 was one 
xbich the majority of people in all parts of the world were glad to 
see come to an end, 

The business of insurance, though it is one of the steadiest 
amongst the branches of human activity, could not escape from the 
adverse influences. At home, although the previous premium income 
was well maintained, progress was not so marked as usual. Abroad, 
with the exception of America—and even in such a disturbed country 
ys China and such an unrestful region as India—results were, in 

rcumstances, satisfactory. In the United States, however, 
e was a decided decline. 


FIRE AND MARINE ACCOUNTS, 


The premium income of the fire department amounted to 
£6,774.515, being £866,651 less than that of the previous year. The 
greater part of this decrease is attributable to the United States. 
There has been transferred from the account of the fire department 
to profit and loss a sum of £185,000. This leaves the fire fund at 
£7.495,291, being 110.64 per cent. of the premiums, compared with 
102.49 per cent. in 1929. 

Tue marine department achieved remarkably favourable results on 
ie year’s working. The net premiums, at £698,828, showed an in- 
rease of £13,941 over those of 1929, while the claims paid and out- 
vanding amounted to £319,700. It was thus rendered possible to 
‘ausfer to profit and loss the same amount as last year, viz., 
+-00,000, and, after fortifying the reserves, to leave the marine in- 
surance fund at €1,194,349. This figure represents 170.91 per cent. 
‘tue premiums, compared with 168.7 in 1929. 


ACCIDENT DEPARTMENT. 


f the accident department the premiums amounted to £8,658 ,457, 
sowing a decrease of £127,125 on the figures of the previous year. 
“we except the United States, our accident account, at home and 
abroad, has shown excellent results. Our decline, as in the case of 
“é fre department, is due entirely to the setback in the United 


Mates 


os passing of the Road Traffic Acts in Great Britain and 


rthern Ireland was the outstanding feature of 1930. 
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“a Sit — From the accident account there has 
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RECORD LIFE BUSINESS. 
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Ratulate Ourselves ve may, therefore, without undue pride, con- 

LILY to meet og the powerful position which we hold and our 
he rep, *quanimity all vicissitudes of fortune. 


ort and 
accounts were unanimously adopted. 








WORLD AUXILIARY INSURANCE CORPORATION, 
LIMITED. 
SATISFACTORY YEAR’S BUSINESS. 

The meeting of the World Auxiliary Insurance Corporation, 
Limited, was held, on the 12th instant, at Winchester House, 
London, Captain the Right Hon. C. C. Craig, D.L. (chairman) 
presiding. 

The Chairman, in moving the adoption of the report, said, with 
regard to the fire, accident and general account, the fund brought 
into this account from December 31, 1929, amounted to £129,713, to 
which was added premiums £302,724, interest £7,960, and transfer 
from profit and loss account £30,000. After paying all claims 
and outstanding commissions and expenses, the fund at Decem- 
ber 3i amounted to £151,831. In the marine account the premiums 
for the year amounted to £175,353 and interest £7,584, which items, 
added to the fund of £189,952 brought in, gave a total of £372,890. 
Claims paid on 1929 and previous years amounted to £101,882, 
and on 1930 account to £41,689, or 23.7 per cent., and expenses to 
£9,612, leaving a £192,121 after transferring 
£27,584 to profit and loss account. The profit and loss account 
showed that, after paying the dividend of £18,750 in April, 1930, 
the balance brought in amounted to £29,993. ‘To this was added 
£16.204 for interest not charged to other accounts, and the transfer 
from making a total of £74,336. After paying 
sundry charges, there remains a balance of £65,927. In view of the 
substantial amount of the reserve funds, and any increase in divi- 
dend being, in the opinion of the board, inadvisable at the present 
moment, the directors had decided to take advantage of the oppor- 
tunity of strengthening the fire and accident account by transferring 
from his account the sum of £30,000. 

The investments taken at cost and cash on deposit amounted to 
£921,681. Last year he had referred, he said, to a depreciation of 
£33,000 existing at December 31. 1929, on the market value of the 
investments. He was happy to say that not only had this deprecia- 
tion been wiped out, but their investments had considerably appre- 


marine fund of 


marine account, 


ciated. 

When it was realised how the world-wide economic depression had 
added to the difficulties of all classes of insurance, he thought it 
a matter for congratulation that they had been able to increase thei: 
fire and accident premium. 

The report was unanimously adopted. 


THE LIVERPOOL AND LONDON AND GLOBE 
INSURANCE COMPANY LIMITED. 


1930 RESULTS. 
A SATISFACTORY YEAR. 


The ninety-fifth annual general meeting of the Liverpool and 
London and Globe Insurance Company, Limited, was held, on the 
13th instant, at the company’s head office, 1 Dale Street, Liverpool. 

The Chairman, Mr A. Allan Paton, C.B., referred to the fact 
that the company now operates in 96 countries, and stressed the 
importance of personal contact in the development of business with 
He mentioned that the general manager and 
his assistants had, during the past year, visited 37 countries 
abroad, whilst representatives from 11 other lands had been wel- 
comed in this country. Mr Paton commented upon the interesting 
fact that of these 96 countries the major number had different 
currencies, and the exchange, therefore, 
demanded keen and constant attention in addition to the problems 


overseas connections. 


question of foreign 
| 


of underwriting. 
PROGRESS IN THIRTY YEARS. 


The Chairman gave interesting figures comparing the company’s 
position to-day with that of thirty years ago. Sums insured in the 
fire department had increased from four hundred and thirty-three 
millions sterling to approximately one thousand five hundred 
millions sterling, whilst in the life department, whose business is 
almost wholly confined to Great Britain, the assurances had risen 
from eight millions to twenty-one millions sterling. 


CLAIMS PAID EXCEED £3 PER MINUTE. 


Since its foundation 95 years ago the company had paid claims 
at the average rate of over £3 a minute, night and day, the aggre- 
gate exceeding one hundred and sixty-one millions sterling. 


1930 RESULTS. 


The total underwriting profits amounted to £271,934, and total 


funds were increased by £610,185 to £24,692,646. ; 

Fire premiums amounted to £4,699.243, the profit of Sa ae a 
5.45 per cent., comparing with £260,243, or 5.38 per cent., in 1929. 
In a year such as 1930 this was very creditable. 
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Accident premiums totalled £5,695,890, on which there was an 
underwriting loss of £36,484. 

On marine premiums of £356,211 a satisfactory profit of £29,077, 
or just over 8 per cent., was recorded. 


RECORD LIFE FIGURES. 


1930 proved a record year in the life department. The net new 
business reached £1,903,289. The rate of interim bonus on whole- 
life policies was raised to the high figure of 48s. per cent., an 
increase fully justified by the department’s financial position. 

The report and accounts were adopted and a final dividend of 
13s. 6d. per share was declared, making 27s. per share, less income 
tax, for the year, against 26s. in 1929. 

The retiring directors were re-elected, and a vote of thanks was 
passed to the management, staff and agents. A cordial vote of 
thanks to the chairman concluded the meeting. 





BRITISH SHAREHOLDERS TRUST, LIMITED. 


DIVIDEND MAINTAINED. 
COMPANY’S SATISFACTORY POSITION. 

The ninth ordinary general meeting of the British Shareholders 
Trust, Limited, was held, on the 11th instant, at the Cannon Street 
Hotel, London, E.C. 

Mr Follett Holt (chairman of the company) presided. 

The Secretary (Mr F. Charlton Fry, F.C.1.8.) read the notice 
convening the meeting and the report of the auditors. 

The Chairman said :—Gentlemen,—The resolution before the 
meeting is ‘* That the report and accounts to March 31, 1931, sub- 
mitted to the meeting, be and they are hereby approved and 
adopted.”’ I will ask the Managing Director, Mr Edgar Crammond, 
to second this. 

Mr Edgar W. Crammond (managing director): I beg to second 
the resolution. 

The Chairman, continuing, said :—At a time when dividends are 
being passed or cut in all directions it must have been a relief to 
our shareholders to learn that our earnings even in such a calamitous 
time were sufficient to enable the directors to recommend a divi- 
dend of 7 per cent. on the share capital, the same as last year, and 
to increase the amount to be carried forward to the revenue account 
of the current year to the substantial figure of £31,827. If it had 
not been for the conservative policy that we have observed with 
your full consent in the past, that is to say, if we had not placed 
on one side substantial sums to reserve, in view of the general de- 
preciation that has occurred in investments, we should not have 
been in the strong position in which we are to-day. 


A SOLID AND SATISFACTORY POSITION. 


From the report you will have noted, I have no doubt, that after 
deducting the depreciation in our investments, which amounts to 
16.3 per cent., from our reserve and carry-forward, we still have 
our capital of £538,212 intact, and in addition to this assets to the 
cash value of £230,000. So you will see that our position remains 
very solid and satisfactory and is one that need cause you no anxiety 
as to the future. ; 

Our funds are well spread geographically and otherwise over 
some 185 investments, and among these are British Government and 
other stocks which are held not only for safety but for the ease 
with which they can be readily converted into cash when necessary 
for the purposes of our business. 

As indicated in the report, our issuing house has had a busy 
but somewhat fruitless year. We have been concerned in many in- 
vestigations, and still have under examination and observation 
issues that may materialise under rationalisation and other schemes. 
One issue only, as reported, was made during the past year, and it 
was of a character that was readily accepted by the public. For the 
rest it is, I am sure, obvious to you that conditions call for patience 
with the knowledge that, through not only the reputation but the 
ability of this house to handle it, we shall receive our good share 
of business when times are more normal and opportune. 

As our present financial year dates from the first of last month, 
there is really nothing that I can say of any usefulness as to the 
prospects of the current year. All I can do is to express the hope, 
which I am sure you will all re-echo, that business in our country 
will respond to all the efforts that are being made to sustain and 
improve it. Meanwhile, as far as we are concerned, we shall do our 
utmost to maintain the solidity and efficiency of this house. 

The resolution was carried unanimously, and a final dividend of 
4 per cent., making 7 per cent. for the year, less tax, was 
approved. 

The retiring director (Mr B. H. Binder, F.C.A.) was re-elected, 
and the auditors (Messrs. Price, Waterhouse and Company) were 
reappointed. 

A hearty vote of thanks to the chairman, directors and staff 
terminated the proceedings. 





—$—$—$—— 


ORIENTAL TELEPHONE AND ELECTRIC compayy 
LIMITED 


TAX FREE FINAL DIVIDEND OF EIGHT PER CENT. 
SIR HENRY McMAHON’S ADDRESS. 


The thirty-seventh ordinary general meeting of the Oriental 
Telephone and Electric Company, Limited, was held, on the th 
instant, at the Great Eastern Hotel, Bishopsgate, London. | 

Sir A. Henry McMahon, G.C.M.G., G.C.V.0., K-C.LE.. CSL, & 
(chairman of the company), said in the course of his speech : The 
result of the year’s working, as you will have seen, is a slight increas 
in the company’s net revenue from £99,521 to £100,001; and with 
the carry-forward from last year added, there is a balance oi 
dividends, as against a corresponding amount of £104,530 for 1929, 
Out of this we propose to pay final dividends for the year of 34 per 
cent., less tax, on the preference shares, and 8 per cent., free of tax, 
on the ordinary shares, which requires £52,223 12s.; to place 
£15,000 to general reserve; and to carry forward the balance 
£43,168 18s., or £3,361 17s. lld. more than last year. Having 
regard to the very difficult conditions which have prevailed through. 
out the past year, I venture to think that this result may be regards! 
as by no means unsatisfactory. 


DEPRECIATION AND RENEWALS. 


The balance sheet does not present any substantial variatior 
from that presented to you a year ago. I might, however, explain 
that on the debit side the relatively high withdrawal of £38,128 
from the reserve for depreciation and renewals is largely due to the 
substitution of automatic working for manual at Singapore 
Adequate provision for depreciation, based on the normal expecta- 
tion of useful life of the different classes of plant and apparatus 
employed in the business is made year by year. But when, 
occasionally happens, it is deemed advisable to replace plant before 
its useful life has expired—either with a view to giving improved 
service, to effecting economies in working, or for other reasons— 
special provision has to be made to meet the deficiency which would 
otherwise occur in the depreciation fund. 

In the case of the manual equipment at Singapore, which, a 
I have explained upon a previous occasion, comes under this heading, 
we have been making provision in advance during the last few 
years to meet this deficiency, so that by 1930, when the change-over 
took place, the depreciation fund would be in a position to meet the 
special demand upon it. The cost of the manual equipment is how 
written off, and the balance of £40,556 represents the correct amount 
which should at present be in the fund to provide for the depreciation 
of all the company’s plant and property, both in Singapore and 
Mauritius. 


FAVOURABLE FINANCIAL POSITION. 


On the credit side of the balance sheet, the deduction of £21024 
from the “ cost of exchange equipment ” is due to the same cause, 
namely, the withdrawal of the old manual equipment at Singapore. 
The addition of £13,387 to the land and buildings account repr 
sents, mainly, the final cost of the staff housing scheme there t0 
which I made reference in my address to you last year. iaaibhaee* 
of your company’s share holdings in the subsidiary ane 
companies appears at the same figure as last year anc, as usual 
represents a very conservative estimate of the actual value of these 
holdings. The cash and liquid resources of the company wage 
varied substantially, save that a considerable propor" — 
figured last year under the heading of * fixed deposits, 
under the heading “ British and Indian Government 
The company is thus in a very favourable position to a “y 
notice, with any development or expansion which it may be cal! 

upon to undertake. = 

Turning now to the profit and loss account, the princ “ene 
which attracts attention on the debit side is the increase 0! we 
£6,000 in income tax for the past year, due to the larger ae 
brought into account, and to the increase in the rate of 8S" n, 
4s. to 4s. 6d. in the £. Other items require no spe ial menu 
being all much the same as last year. 

On the credit side the combined profits of our own [ 
(Singapore and Mauritius) are up by £13,344, due main sige 
stantial economies which have been effected during me i m of 
to the non-recurrence of special charges under the aon ate 4 
depreciation and renewals. Dividends and interest — popeian 
companies are down, however, by some £6,000, but this nes ; 
been explained in the report in your hands. es 

In conclusion, he dealt in detail with the years genres tal ant 
branches at Singapore and Mauritius, and their = dras and 
associated companies in Bombay, Bengal, Rangoon, 44 
Hongkong. i 

The report and accounts were unanimously adopte” 
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THE LONDON ASIATIC RUBBER AND PRODUCE 
COMPANY, LIMITED. 


LEGISLATIVE RESTRICTIONS FOR RUBBER IMPROBABLE. 
AMALGAMATION WITH SEPANG COMPANY APPROVED. 


{ ordinary general meeting of the London Asiatic 
Rubber and Produce Company, Limited, was held, on the 8th 
“sn 1e council room of the Rubber Growers’ Association 
incorporated), 2, 3 and 4, Idol Lane, London, E.C., Mr H. J. 
Welch (the chairman) presiding. 

Mr J. O. May, representing the secretaries (Messrs Harrisons and 
Crosfeld, Limited), having read the notice convening the meeting 
and the report of the auditors, 

The Chairman, in the course of his speech, said: Ladies and 
Gertlemen,—For the first time in its history the company has not 
made a profit, the loss (including £5,475 written off for deprecia- 
ton) amounting to £13,800, against a profit for 1929 of £69,884. It 
may be permissible to recall that since I joined the board, in 1915, 
the average dividends paid by this company up to last year equalled 
over 21 per cent. per annum. 

The restricted crop produced showed a decrease of 370,000 Ibs., 


and the cost per pound was the lowest ever attained by the 


The twenty-thirs 


nt. in th 


mpany 

\s further economies have been effected since the beginning of 
1931. production cost per pound for this year upon the restricted 
rops now contemplated will be decidedly lower even than those 


r 1930, and will consequently create a fresh low record. 


had 
VOLUNTARY OR LEGISLATIVE RESTRICTION IMPROBABLE. 


No estate can hope to obtain a profit by production of rubber at 
present prices. The objective must be principally to minimise the 


loss incurred. 


Through a prolonged period of depression, such as the present, 


COSTS. 

The fact that about half the world’s output of rubber is produced 
ty Asiatic smallholders, of many different races and languages, 
saattered over a number of countries, makes it impossible for any 
satistactory and equitable system of voluntary restriction to be 
organised. 

Principally because no legislative restriction would be satisfactory 
0 estate producers that did not limit the production of native pro- 
tucers, a satisfactory scheme of legislative restriction seems equally 
mprobable. Owing to various reasons no scheme seems possible 
under which the actual tapping of the Dutch native can be re- 
siricted, even if the political difficulties of restricting his output 

uld be overcome. 

. It is unfortunate that the idea of combined legislative restriction 

“as been flirted with so long, as it has doubtless been the cause of 

i ~ snnensive supplies. The sooner now it is definitely 
‘ed the sooner will supplies begin to balance demand. 


PrULO 


AMALGAMATION WITH THE SEPANG COMPANY. 


Pies — ee of such amalgamations are those of local 
ae ont = _ of management is generally increased and 
etme a . mate possible. The risks of tropical agricul- 
The - dely distributed. 
sided nag nn liquid assets existing as at January Ist last, 
Estate, wil troche ag Bn shares to be issued for the Sepang 
mated capital exper Me ores This sum will provide the esti- 
nein et oe iture of £54,000 required during the next six 
estates of both companies to maturity, and will 


eave a subs anti: 7 
eae ‘antial balance of £90,000 available for working capital 
nu Casn reserves, 


+ 
Mu 


LOW NET COST PER ACRE. 
You Ww : 
capital oe gga that, after providing for the further 
' to a Ahn amalgamation will substantially reduce 
"g any value on the ea . this company to £28, women 
- unfortunately add ee lands, ohe., but ~aghoge eh 
bits to our profit add, making any allowance for any future 

be director? and loss account. 

the chairman he ey statement of accounts were adopted after 
itector and ieiin to shareholders’ questions; the retiring 
the capita a a ere re-elected ; and the resolution to increase 
tPproved able the amalgamation to be carried through was 
a A vote of thanks w 
Rents, with 
Tan and dire 
ring a lon 


whom — passed to the estates staff and the Eastern 
'e proposer and seconder associated the chair- 


ctor ‘ 
ors, for the services they had rendered to the company 
8 period of years, 








BRITISH MATCH CORPORATION, LIMITED. 
HIGHLY SATISFACTORY RESULTS. 


The fourth ordinary general meeting of the British Match Cor- 
poration, Limited, was held, on the 13th instant, at Winchester 
House, Old Broad Street, London, E.C., Sir George Paton (chair- 
man and managing director of the company) presiding. 

The Secretary (Mr H. E. Hobson, A.C.A.) having read the notice 
convening the meeting and the report of the auditors, 

‘The Chairman, in moving the adoption of the report and accounts, 
said :—In these difficult and troublesome times it is gratifying to 
your directors, as I am sure it must be to you, that we have been 
able to place before you accounts which, if not quite up to last 
year, are highly satisfactory. 

The net revenue amounts to £461,387 1s. 4d, and, adding the 
amount brought forward from last year, you have a total of 
£528,853 9s. 6d., against £545,139 2s. 2d. 

Your directors recommend to write the sum of £40,000 off goodwill, 
rights, etc. The directors also recommend the payment of a divi- 
dend on the preference shares for the half-year to April 30, 1931, at 
the rate of 55 per cent. per annum, less income tax, and a dividend 
of 4 per cent., free of income tax, on the ordinary shares. These 
two dividends absorh £259,125 2s. 6d., leaving £94,789 5s. 9d. to 
be carried forward to next 
£67,466 8s. 2d. brought in. 

Shares in subsidiary companies, taken at cost, are unchanged at 


account, against an amount of 


£5,923,048 15s., and I can assure you they are not overvalued. They 
yield a gross return of over 10 per cent.—to be exact, 10.27 per cent. 
The net revenue from shares in 
£480,313 15s. is down by £26,679 12s. 
for by the depreciation in the Brazilian exchange. 


subsidiary companies at 


This is more than accounted 


SOURCES OF INCOME. 


This corporation is only a holding company, and I think you would 
like me to tell you something of the businesses from which it draws 
its income. The most important of these, as you know, is Bryant 
and May, Limited, this corporation holding all the ordinary shares 
in that company. The annual meeting was held on April 29, 1931, 
when dividends the same as last year were declared. The net 
profit amounted to over £530,000, against £528,000 in the previous 
year; £100,000 was added to reserve account, bringing it up to 
£500,000. The investments consist of £549,699 in Government 
securities, yielding a return of over 5 per cent., and £1,377,798 in 
subsidiary and associated companies, which give a return of over 
20 per cent. on the book value, and provide a large proportion of 
the profits of that company’s business. 

These results, I am sure you will agree, are eminently satisfactory, 
and I firmly believe, while largely due to the profit-sharing and co- 
partnership system introduced into that business over twelve years 
ago—the distribution amongst the employees this year was £47,341— 
it is also due to the conservative policy which has been consistently 





pursued for many years. 

Sales of matches in the home trade have been maintained and are 
well over last year’s totals, although competition from cheap im- 
ported matches has been very keen and in some districts troublesome. 
Goods of the highest quality only are produced at your factories. 
Good salesmanship and service are essential at all times, but par- 
ticularly in the days, or shall we say the years, which we have been 
and are passing through. They bring their reward in the confidence 
and loyalty of buyers and friends alike. 

The subsidiary companies of Bryant and May have all given a 
good account of themselves. I would also like to refer to our 
Scottish timber estates, situated at the head of the Holy Loch on 
the Clyde, where Bryant and May own close on 7,000 acres, which 
they are afforesting with timber particularly suitable for the match 
business. Up to the present 3,500,000 young trees have been planted 
on an area of 1,500 acres. 


POSITION IN AUSTRALIA. 


My colleague, Mr Bartholomew, has just returned from an ex- 
tended trip to New Zealand and Australia, visiting Canada on his 
way to New Zealand. He reports most encouragingly regarding all 
our businesses in these places, but, with regard to Australia and New 
Zealand, the exchange question and increased taxation are putting 
up costs, and I fear we must face the fact that this will somewhat 
affect our returns from these particular places until the financial 
situation improves, as no doubt it will, provided the Australian 
Governments tackle the question of economy in a serious way. 


A STRONG POSITION. 


The position of the corporation and its subsidiaries is financially 
very strong, and, given better world conditions, there is nothing that 
I can see to prevent its future prosperity and growth. 

The report and accounts were unanimously adopted. 
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CALCUTTA ELECTRIC SUPPLY CORPORATION, 
LIMITED. 


BUSINESS WELL MAINTAINED. 


The meeting of the Calcutta Electric Supply Corporation, 
Limited. was held, on the 11th instant, in London, the Right Hon. 
Lord Meston of Agra and Dunottar, K.C.S.I. (the chairman), 
presiding 

The Chairman, in moving the adoption of the report and 
accounts, said that, despite political excitement, boycotts and 
severe trade depression, the business had more than held its own. 
They had a gratifying accession of new customers, both industrial 
and domestic, but the depression in the jute industry hit them 
badly, so that the increase in their gross revenue was only £27,000, 
and the effect on their load factor caused a rise of £16,000 in 
running costs. There was a serious enhancement of taxation in 
India, and the capital charges were increased owing to the new 
issue of 220,000 preference shares. In the result they had £295,000 
to distribute, as compared with £306,000 last year. The system of 
distributing surplus profits between shareholders and consumers, 
which began two years ago. had not met with the popular success 
hoped for. The goal of the company’s policy of modernising plant 
and distribution had been the cheapening of supply and the 
encouragement of increasing demand by lower rates. The board 
had accordingly determined, in place of a consumers’ bonus this 
year, to reduce the domestic flat rate from 3 annas to 23 annas 
(net) per unit, a concession worth over £50,000 a year to their 
consumers. 

They had introduced an extremely moderate tariff for hotels. 
heatres and other large consumers taking current from the high- 
tension mains, and a novel and attractive rate for small power 
consumers. These measures would repay them by the extended use 
of electricity, especially as they were setting up a new and active 
sales organisation in Calcutta. There would be a period of transi- 
tion, and to help them through it they proposed to set aside a 
special reserve of £30,000, leaving them with enough to maintain 
their carry-forward and repeat last year’s dividend on the ordinary 
shares of 7 per cent., plus a 5d. bonus, in addition to the interim 
5 per cent. distributed last November. 

The resolution was carried unanimously. 





CAWNPORE ELECTRIC SUPPLY CORPORATION, 
LIMITED. 


SUCCESSFUL RESULTS DESPITE ADVERSE FACTORS. 


The annual ordinary general meeting of the Cawnpore Electric 
Supply Corporation, Limited, was held, on the 11th instant, at Win- 
chester House, Old Broad Street, London, E.C., Mr. John G. B. 
Stone (chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
after referring to the effects of the recent riots in Cawnpore on 
their business, said : Dealing with the accounts, we have generated 
some 10 per cent. more energy and we have sold 125 per cent. more. 
We sold 87 per cent. of the quantity generated, compared with 
86 per cent. in 1929. 

Public lighting has been extended by 16] lamps, and a new 
contract is now under discussion with the municipal board. The 
supply for power purposes has been given at an average rate of 

.738 As., compared with 1.81 As. in the previous year, and the 
special contracts have brought in 0.69 As., against 0.76 As. in the 
previous year. 

The cost of generating and distributing the supply at £54,386 
shows a reduction of £1,758 on the figure for 1929, and the revenue 
from the sale of current, etc., at £167,121 shows an increase of 
£1,312. As to the figures for traction, the slight excess of receipts 
over expenditure is £368 less than it was in 1929, traffic having 
been considerably interrupted during the year. Finally, we carry 
£81,419 to profit and loss account. The 1929 figure was £79,944. 
We have transferred to depreciation and renewals account £25,000, 
to the general reserve £8,000, to income tax account £4,500, and 
to the debenture sinking fund £8,341 2s. 6d., and we have paid 
during the year the preference dividend, amounting to £14,000, an 
interim dividend on the ordinary shares amounting to £6,000, and 
the directors’ commission of £1,000, which is in respect of both 
these dividends. These transfers and payments are included in the 
profit and loss account, and the balance of profit and loss account, 
£20,819, is practically the same figure as for 1929. 


The investments are set out in detail. Their market value shows 


an appreciation over cost of some £5,000. If we compare the total 
of investments and cash amounting to £183,600 with the corre- 
sponding total for 1929 there is a reduction of £15,828, which has | 
gone into capital expenditure. 

The report and accounts were unanimously adopted 
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BRITISH BANK OF SOUTH AMERICA, LIMITED 
SATISFACTORY RESULTS. 

The sixty-eighth ordinary general meeting of thc Britis} 
of South America, Limited, was held, on the 14:3 | 
head office, 117, Old Broad Street, London 

Mr. Robert John Hose (chairman of the company 
the contributory effects of the continued world crisis 


precedented difficulties of Brazil and expressed the gr: 


; at satisfa 
tion felt everywhere that the patriotism of her lead.ng tizer 
. See iL® 
had curtailed the revolutionary struggle. He 3 ; 
plans recently announced by the Provisional Governmer nder 


the able leadership of Dr. Getulio Vargas. for the so! 
formidable coffee problem and the balancing of the > 


t the Nationa. 
Budget. and applauded their anxiety to increase and 
exports. 

Referring to the heavy fall in Brazilian bends abr 
attributed the unjustifiably low prices of many of reed 


selling, principally from New York, on investing markets disturbed 
and limithd by world conditions. He believed the stens t ; 
the Government towards freeing the exchange market would + 
all to the country’s advantage in the long run 

After referring to the favourable balance—£12.15)..00 > 
exports over imports last vear, the chairman said that, whist the 
situation in Brazil was still undoubtedly dificult and recovery 
must necessarily be slow and, owing to world conditions. derender: 
to a greater extent than ever before on Brazil's own eforts. the 
Provisional Government was tackling its many protlems wr 
courage and determination, thus affording the promise cf bet 
times ahead and the development of the + 
Brazil, whose fortunes the bank had watched and shared [ 
Sixty years. 

The Prince of Wales, during his recent visit to South Amer 


aSt natura res . 


with Prince George, had done much to enhance British prestiz 
and hearten the British communities in that sub-continent, and be 
(the chairman) urged British manufacturers to adapt themse.. 
still more to the special conditions of those intensely compet 
markets. 

With regard to the balance sheet of the bank, there was 4 cene 
decline in the totals, which was mainly due to the lower rte 
exchange at the end of the year. For the same reason and | 
means of economies the general charges had been reduced ‘y som 
£12.976. The gross profits were lower by £22,000, a fre 
and the net profits were £90,100, against £99,900. He though: 
would be agreed that that was a favourable result, havirz 
to the quite exceptional trading difficulties experienced durrz ae 
year. They were of opinion that the present circumstances a. 
for a conservative dividend policy, and, with the unt 
of a final dividend of 6s., the full dividend was § per cent. for ¥ 
year, aS compared with 10 per cent. f rmerly, bu ar 
forward was increased by £10,000 to £118,760 

The report and accounts were unanimously adop' d 








Orders for the publication in these columns of the por’ 
of Company Meetings should be addressed to the Reort") 








Manager of THE Economist, 8, Bouverie Street, Fleet Stree, 
London, E.C.A4. 
Government Beturns, Xf. 








NATIONAL ACCOUNTS. 

. iia she tote 
As is shown from the Treasury Return palin ee a 
ordinary revenue for the week ended May 9. a 
to £10,699,900 against ordinary expenditure of £/-" 9." , 5 ss 
allocating £610,000 to Sinking Fund and havine = a rerat ott 
increase in Exchequer Balances of £237,458, the wer* > 557,000 to 
as shown below, reduced the National Debt by *-> * 


£7,617,001,000 :— 








(000’s omitted.) 








£ a 8.2% 

Treasury Bil's ...............00000+ + 9,863 | Bank of Engle»? Ads ‘ “ he 4,19 
National Savings Certificates... 350 | Public Der aremen* © C 
$% War Loan ....- — 

1308! 

+ 10,213 ' 

rch 31, 193), 


A complete analysis of the National Debt at Ma 
was printed in the Economist of April 4th. 
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» 1931, and 
Tenders Were acce 











the total amount 
pted for bills at three 


= 
Total Receipts into the Exchequer. 
ORVEN April 1, April 1, Week Week 
REVE 1931, to 1930, to ended ended 
May 9, May 10, May 9, May 10, 
1931. 1930. 1931. 1930. 
anna) REVENUE, . . ‘ . 
La ee ee aasuusssseesseeeees | 18,358,000 | 17,818,000 | 2,405,000 | 1,582,000 
= we fing Arrears of 
Pe nckaaconnent 6,630,000 | 6,300,000 | 1,030,000 950,000 
ecu ca axiacene 7,880,000 | 9,450,000 | 1,010,000 | 1,620,000 
ate, Bn 830,000 | 1,510,000 180,000 160,000 
90,000 70,000 60,000 
“33,788,000 | 35,148,000 | 4,685,000 | 4,312,000 
13,315,000 | 13,183,000 | 2,388,000 | 2,354,000 
10,800,000 | 11,000,000 654,000 936,000 
Total Customs and Excise... | 24,115,000 | 24,183,000 | 3,042,000 | 3,290,000 
Yotor Vehicle Duties (Exchequer 
ak. st aie 612,000 | 1,519,000 | Dr.130,000 857,000 
e: otoe (Net Reoeipt) ...cceeee | 4,700,000 | 4,450,000 | 1,700,000 | 1,300,000 
tn oe pat 40,000 140,000 as i 
Ravinte from Sundry Loans... 4,399,916 | 4,401,825 83,849 83,849 
Vigcellancous Receipts .........+.+0e 2,987,468 | 2,392,866 | 1,319,001 204,314 
Total Ordinary Revenue ... | 70,742,384 | 72,234,691 | 10,699,850 | 10,047,163 
SELF-BALANCING REVENUE. 
Post Of 0@ .-.oeee ieee 3,700,000 | 4,200,000 700,000 | 1,000,000 
Motor Vehicle Duties a] portioned 
SE 3,062,000 2,149,000 1,033,000 
Total Self-Balancing Revenue | 6,762,000 6,349,000 1,733,000 1,000,000 
OE RT 77,504,384 | 78,583,691 | 12,432,850 | 11,047,163 
Total Issues out of the Exchequer 
to meet payments, 
EXPENDITURE. April 1, April 1, Week Week 
1931, to 1930, to ended ended 
May 9, May 10, May 9, May 10, 
1931. 1930. 1931. 1930. 
INARY EXPENDITURE. £ £ £ £ 
erest and Management of 
| Debt 38,537,559 | 37,245,412 | 2,027,824 | 1,214,202 
404,928 391,540 202,464 202,916 
290,190 292,223 Ase is 
39,232,677 | 37,929,175 | 2,230,288 | 1,417,118 
41,631,000 | 45,928,150 | 5,260,000 | 4,750,000 
Total Ordinary Expenditure ... | 80,863,677 | 83,857,325 | 7,490,288 | 6,167,118 
SELF-BALANCING 
5 age XPENDITURE, 
Pat O80 sasssssosersensesesssessenceee 3,700,000 | 4,200,000 700,000 | 1,000,000 
BRI Ssiesstaicctiossiseovasinceoncs 3,062,000 | 2,149,000 | 1,033,000 ne 
Total Self-Balancing Expenditure | 6,762,000 | 6,349,000 | 1,733,000 | 1,000,000 
Total Ordinary and Self-Balane- 
ing Expenditure ............... 87,625,677 | 90,206,325 | 9,223,288 | 7,167,118 
New Sinking Fur santa 
“ew Sinking Fund (1928) ......... 4,211,226 | 4,105,881 610,000 630,000 
Total, including New Sinking 
BO ree 91,836,903 | 94,312,206 | 9,833,288 | 7,797,118 
The aggregate y i i 
revenue and expenditure to May 9, 1931, is 
shown below — pe y ‘ . 
Financia Year, 1931-32, Aprm Ist To May 9rx. 
(000’s omitted.) 
Expendit £ £ 
Ne Sahin = aiid 80,864 | Revenue .............ccccecccecseseees 70,742 
ee aan e 4,211 | Decreases in balances............... 3,332 
Net amount borrowed ............ 11,001 
85,075 85,075 
POSITI FL O Movement, 
War and Means Ady Ou OF THE ATING DEBT. Week ended 
fabiing— ances Out- May 10,°30. Mar. 31,31. May 9,'31. May 9,'31. 
trans 0 Bank of England ... - © _. 6,250,000 
Tnaauy Bila omc bePartimente 45,130,000 24,560,000 _ 32,960,000 — 4,750,000 
. B sseeeeees 575,400,000 569,825,000 571,795,000®+ 9,870,000 
tal Floating Debt 
* lela + ep aia 620,530,000 594,325,000 604,695,000 — 3,130,000 
We period of the socom proceeds of which were not carried to the Exchequer within 
rT sadore gpg BILLS BY PUBLIC TENDER. 
0) * . 
May § t £35,000,000 in Treasury Bills were opened on 








applied for was £59,905,000. 
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Che Bankers’ Gasctte. 





BANK OF ENGLAND. 
Return for Week ended Wednesday, May 13, 1931. 


ISSUE DEPARTMENT. 





Notes lasued— £ £ 

In Oirculation................2. 353,127,220 | Government Debt ............... 11,015,100 
In Banking Department .... 55,849,653 | Other Government Securities... 231,067,214 
Other Securities .........ccescsese 13,825,387 

ENON CNN vcirsictanitensanacdcnces +» 4,092,299 

Amount of Fiduciary Issue ... 260.000,000 

Gold Coin and Bullion ......... 148,976,873 

£408,976,873 £408,976,873 





BANKING DEPARTMENT. 





£ £ 
Proprietors’ Capital ............ 14,553,000 | Government Securities ......... 35,664,684 
ee sremerscsecsserereeeeerees 3,199,759 | Other Securities— 
Public Deposita® ....... eeeceeeses 10,323,631 Discounte and 

Other Depositea— Advances ...... £6,362,032 
Bankers ......... £62,198,812 Securities ......... 25,543,417 

Other Accounts., 33,965,867 31,705,449 

———— 96,164,679 i aaiiiniiticieidiniiierat ata 55,849,653 

7-Day and other Bills ........... 5,665 | Gold and Silver Coin ............ 1,026,948 

£124,246,734 £124,246,734 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 










































































Amount, | Inc. or Dec. on | Inc. or Dec. on 
Both Departments. May 13, 193L | Last Week. Last Year. 
£ £ £ 
I iaccutscvnssecsessesadeden 353,127,220 | — 3,089,991 — 3,327,778 
Public deposits ... 10,323,631 + 4,324,692 — 14,224,305 
Bankers’ deposits ..... eee 62,198,812 + 3,626,762 + 3,888,175 
BOUIN -cccscconecenccopeseestousen 33,965,867 — 1,545,768 — 2,491,474 
Bave-Gay DED ......-.-.cccovccccosccccese 5,665 -- 1,892 - 6,563 
Total, outside liabilities ......... ecccee 459,621,195 + 3,313,803 — 16,161,945 
Capital and rest  ........sescececsseceees 17,752,759 a 4,635 + 2,455 
Government debt and securities...... 277,746,998 — 633,022 — 18,954,562 
Discounts and @dVances .........ee-e0e 6,362,032 727,337 a 41,496 
Other Securities .....cccccccccceccccscecece 39,168,804 + 1,702,310 + 16,550,215 
Silver coin in issue department ...... 4,092,299 - 506 -- 369,591 
Coin and bullion (bank’s reserve) ... 150,003,821 - 1,521,307 — 13,344,056 
Reserve of notes and coin in banking a) -  ] 
SI iencwasinisiauiceeneceanceaete 56,876,601 + 4,611,298 - 10,016,278 
Proportion of reserve to outside lia- |—— ~—j|—-— a os 
bilities— 
(a) Banking department only 
C* prepentiem ™) ..cececeese 534% + 14% — 24% 
(6) Gold stocks to deposits and 
notes (‘* reserve ratio")... 325% -_ 3 — 1° 
(000’s omitted.) 
Issue Department, Banking Department, Gold in or {a F 
Date. | Notes | Circals | Public | Bankers’ | Other ae las 
Iasued. tion. Deposita, | Deposita. | Deposits. 
1931. £ £ £ £ & £ 
an | 404,465 | 357,057 17,243 | 58,788 34,693 845 in % 
8} 406,122 | 358,885 9,863 | 59,507 : 1,655 in 3 
15} 405,313 | 354,364 8,372 | 61,230 35,131 816 out 3 
22) 405,864 | 348,444 13,864 | 54,785 35,403 546 in 3 
29 92 349,815 17,678 | 48,924 37,029 408 in 3 
May 6] 407,506 355.217 5,999 | 58,572 35,512 1,217 in 3 
13} 408,977 | 353,127 10,324 62,199 33,966 1,462 ib 3 
(000’s omitted.) 
Issue Department.| Both Depts. Banking Department, 
Gold Coin Govt. Dis- | Other | Reserve & 
Dates | Gort a] games | amd Ballon | secur. [counts &) Secunt. | the “Pro- 
t an and Reserve ties, | A978D- | “tes. portion.” 
Securities.| ties. Ratio. ces. hl 
1931. € é S| L% | £ & £ , te 
’ 7 | 12,946 | 145,387 |i. 30,350 | 24,629 | 25,685 | 48,330 i435 
Apr ol ease | 10.691 | 147,023 (314 10,890 | 28,609 | 48,138 |46 
15| 243,684 | 12,225 | 146,202 |/31%| 34,335 8,376 | 27,852 | 51,839 49% 
22| 241,683 | 14,241 | 146,740 |32 3,950 5,982 | 26,500 | 58,295 (56 
242,465 | 13,442 | 147,227 |32 31,090 7,198 | 25,647 | 57,413 [55% 
May 6] 243,965 | 11,943 | 148,483 |32 34,415 5,635 | 25,524 | 52,265 |52 
13} 242,082 | 13,825 | 150,004 |32§ | 35,665 | 6,362 | 25,343 | 56,877 153 




















BANKERS’ CLEARING RETURNS (000’s omitted). 





| Town. |uetropoitan. Country. | Total, 





























0 Frida months, dated Monday 
y at £9 . ’ £ £ £ £ 
= 8%. 6d., ta heen pone Aa full, — ws oo ee ~~ ee S85114 | 936,562 | 15,269,795 
ot < nt., and above, in full. 16 amount i eenliedl Maw @ . ccoscees ecconss 830,749 38,0 D 
‘ed was £35,000,000. : ai... | aan 31691 | 52,458 | 862,779 
at tiensnsinanamnen 13,357,698 654,836 | 1,051,618 | 15,064,152! 
Date, Amount Amount Treasury Bille The ee SS ve ceveee | 14,873,977 699,354 | 1,139,334 | 16,712,665 
Offered. 4p at 5 Months, a - —1,516,279 | — 44,518 | — 87,716 |—1,648,513 
1 Average Rate, Increase or decrease in 1931... = 102% | — 63%) = 77%) = 98% 
é fa 4. ———-— 146 | 2,963,631 | 43,558,354 
spies 210 11-94 | Total for yoar, 1950.’ | Seggsieze | Lyeei"aes | 3078764 | 44,896,677 
85,110,000 2 10 11-33 ‘ severessssscensere] $8,935,924 | 11880243 | — 115,133 |— 1,338,323 
78,195,000 2 10 11-94 Increase of decrease in 1930....-.4|— 459307 | = Shr0g | = 3:7% |e” 29% 
59,905,000 2 5 11-07 
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[May 16, 193] 
erates 
PROVINCIAL CLEARING RETURNS. NATIONAL BANK OF BELGIUM.—In Belgas , 
(000’s omitted.) = £8 (000's omitted), 
osition 
* nein, 
Aggregate May 28, | May 8 | Apr. 93 | | 
Week ended Month of April Totals ASSETS, 1914. 30," gst.” “tear “is r. 30, Mar 7 
May 9. ° January 1 to GRABE...norccnssnrecsnnnce (6) 11,194,708 }1,443 563 1 | 193), 
May 9. Foreign Bills and . — 1944,563 | 1.445.050 As He 
Balances | Abroad 232,6509 | ¢46,447 | 906,995 | 900.456 | 8 
Inc. or Silver and other coin 4.073 ; ~ 90,539 | £55.74 
1930. | 1931. | 1930. | 1932. | “DF | 1930. | 1931. SECU LAS aaa sneene 697,600 | 802,117 131038 134.739 | att 4 
r 1 es . . 4 ad i 72,0 73 
Number of working days P . 2 > ve ‘ ‘ teen yaar oer 2,906,675 |3,225,929 |3,201,214 ‘3278 20 |3,235,9) 
BIRMINGHAM ..... | 2.269 2.075 | 10,138 | 8.033 —%-1] 47,0671 41985 > 95,859 0 182,660 1205415 | 14.353 | Tisea 
BRAD vecessseevee | 657 | 650 | 3,879 | 3,518 | — 9-3 | 17,850 | 14/269 (») In thousand francs 
eecessensseveee | 1,220] 1,052 | 4,191 | 4,192 | + -02] 21,074 | 20.908 
DUBLIN cocseccscesecces | 4,696 | 5,003 hte ae ‘ni 91,033 | 90,742 NETHERLAN . 
ststeecereseeneee | 779} 780} 3,402 | 3,096 | —"8-9 | 35.493 | 14°257 DS BANK.—In florins (000's o 
LEED vom | 675] 677 | 4,006 | 3,523] —12-0] 18,745 | 16,558 —— mitted). 
LEICESTER ......—— | 539/ 581] 2,855] 2496 | —12-5| 13:907] 12/196 om Position, | May 5, ) Apr. 13, | Apr. 20.) Arn aipyw 
LIVERPOOL ............ | 6,587 | 5,713 | 27,781 | 21,942 | —21-0 | 131,906 | 107.357 | gag May Sot9i¢| 1930." | 1981." | “1931.” | “53 | “ist 
MANCHESTER sseseseee 110,309 | 9,273 | 45,298 | 37,655 | —16-8 | 217,731 | 174319 | Saver 165,092 | 431,923 | 445,978 | 445,979 | 449.976 | 443.3 
EWC sveeseeee | 1,571 | 1,114} 6,537 | 4,837 | —26-0 | 28,269 | 241679 | Frome iiilin decnicd, 8,436 | 25,569 | 35,134 | 35,559 | 35.437 | 3c eas 
NOTTINGHAM. | "sis| 403] 219] Lest | ~203| aeat| eors Foreign Billa | | ass.soe {| a225o | 04222 | 85019 | 95001 | 45545 
SHEFFIELD ......... 833 | 713] 3,528 | 2,931 | —16-9} 18,123 | 15,200 | Loans and advances ’ 24,308 | 212,173 | 214,486 | 220,893 | 223 969 
in current Rocce 74) | . 
Ee 30,448 | 28,032 | 114,034 | 94,114 | —17-4 | 633,709 | 541.233 ; cacnmeneen. 129,954 | 87,059 | 86,241 | 88,142 | 131,966 
Notes in circulation 316,632 865,920 | 837,522 2 ; aca 
OVERSEAS BANK RETURNS. Deposite secsecsonse 5,016 | 15.246 | 16,706 | “ss'9u7 | “So ast | 83338 
som ple ee to eh enh Sane ht ere a 
appeare e Econom anzig, France, Denmark : 
and Bank for International Settlements in May 9. , BANK OF JAVA.—In florins (000's omitted), 
U.S. FEDERAL RESERVE BANKS.—In $'s (000's omitted). seat Position, | May 10, | Apr. 18, | Ayr. 25,, May 2, \uwe 
May 15, ; Apr. 23, | Apr. 30,| May 7, | Mayl4, | Gold... sc me yer 1951. | 1931. | 1931, is 
RESOURCES. 1930. 931. 1931. 1931. 1931. Yee aeeenatoemina 29'785 | ein 165,800 | 162,300 | 161,990 | 162,099 
Total gold reserve ..........+. 3,074,080 | 3,162,820 | 3,174,710) 3,172,280 | 3,210,610 | Discounts, advances, amd ; ; ie 
Total bills discounted......... 210,490 | 135,250 | 155,150/ 150,200 | 144,900 other investments” 77,567 | 150,727 | 112,600 |} . 
Bills bought in open market | 171,030 | 151,610 | 169,760! 193,870] 153.110 LIABILITIES, : ; saned ennaiied temeiad bison 
Total U.S. Govt. securities... | 527,900 | 598,530 | 598,310) 598,350 | 598,410 | Notes in circulation 109,499 | 278,423 ) ; 
Total bills and securities...... 920,020 | 885,390 | 923,570) 943,520} 897,540 | Deposits and bills pavabl : ae aoe, | 2a 2-200 | 243.600 | 250.60 
Total FEBOUFCES ...00.00..0---- 5,030,400 | 4,919;290 | 4,906,840| 4,941:200 | 4,993;700 | em 50° 48.182 139,200 | 00 42.600 | 387 
BILITIES. =—_ 
Federal Reserve notes in 
actual circulation ......... 1,464,900 | 1,526,310 | 1,527,740) 1,540,780 | 1,528,310 SWISS NATIONAL BANK.—In frances (000 ~ omitted), 
Depositse—Memberbank—re- 
BEFVE ACCOUNT ........eeee 2,379,360 | 2,379,780 | 2,407,530) 2,417,730 | 2,420,790 Position, 
Total deposits ..........-.0000 2,420,830 | 2,435,790 | 2,462,840! 2,471,540 | 2,483,180 May 31, | May 7, | Apr. 15, | 4 Apr. 30, | M 
Capital paid in and surplus... | 451,090 | 443,330 | 443,250! 443,230 | 443,090 ASSETS. 1914. 1930. 1931. i931. | 193) 
Total liabilities Ti ae . 5,030,440 4,919,290 4,906,840 4,941,200 4,993,700 Gold Steeeeeeeeeereneeeees 171,175 578 ,789 642,798 642.5 | € $2,403 £42,822 
Ratio of total reserves to Foreign Bills and Bal- 
deposit and Federal ances abroad......... 371,389 | 315,784 | 316.452 | 315.290 | 288,385 
Reserve note liabilities | Digoounts ............... on 36,285 28.273 | 32.937 8.149 | 36.009 
He kl ETE 83-6% | 84-5% 840% 83-4% 84-5%, Advances ..............+ 103,000 48,783 38,110 | 35.059 $1,078 | 45,304 
Net fp ee avcen 
" ‘ . Notes in circulation... 5,925 | 877,567 | 920.457 | 906.997 , 987.614 | 94],145 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). | Deposits ............... 33,750 | 1891849 | 188,472 | 197-9 149.965 | 115% 
May 15, , Apr. 23, | Apr. 30,) May 7, | May 14, : . 
‘ 1930. ° | ash, | 18st |, 183i: 931. 
Total gold reserves .........+.. ae ,056,4 1,088,370; 1,087,350 | 1,134,700 ANK - ‘e (000's omitted) 
Total bills discounted......... 30,300 31,190 | 30,560} 28,470 31, s OF ITALY.—In lire ( ers 
Bille bought in open market 35,310 40,980 66,660 72,870 45,510 Apr. 30, | Mar. 31 Apr. 10.) Apr Apr. 3 
Total U.S. Govt. securities... | 177,860 | 182,710 | 182,710, 160,170 | 145,170 ASSETS. 1930.’ | 1931. | 1931. | 1931. 133i. 
Total re ~ ear 252,070 | 254,890 | 275,290) 262,610 | 233,680 Gold, coin and bullion ............ 5,203,600) 5,310,500) 5.310.600 5.312.600 5.3127 
Ger¥e SCOOUDE ecsesesnee: 912,570 | 996,330 | 1,036,690] 1,018,010 | 1,034,810 | Other cash wenn. | 22N°800) "S0S900, 'Z5K0u0) cseto0 eka” 
eee and ons deposited abroad due by | 
- a 1,799,700) 1,778,600) 1,778,600) 1,776,600. 1,775.65 
ties combined .....---.------ 86-8% _ | __87-3% | 86-8% | 87:5% | 90-4% DERIIIIR ccoccevcsssoncssccssnsesscnes 2'974°700| 3,339,900) 3,068,700) 3.037.500 276521 
Advances ......... ssssesseseessaceeeeee | 1,883,600] 1,223,300} 1,062,500} 1,065,100) 1.270, 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). —s ith ~* Ratitutio di Liquid- 755.400! 626 200) 626.20 626.200! 626 
ASSETS. “fas0.” | tgsi. | i931." | fos” Apr,10, | Apr-17, | Government securities ........ | 1,063,200] 1,161,000] 1,176,500, 1,176,300. 1,176.40 
l. ° ° . ° A ABILITIES, | 
7,599 | 6,410 | 6,423 | 7,131 | 6,601 | 6,265 Notes in circulation................4+ 16,862,400) 15,034,000 15,004,100) 14,797,300 14.882.900 
. = 6 od . 4 . = . = : 4 Public deposits .............eccsee0 300,000} — 300,000, 300,000, 500,000) | Si.ius 
‘ , . A Other deposits and drafts ......... 1,509,900) 2,362,000} 1,828,000, 1,967,600) 1,651.40 
1,049 | 1,778 | 1/848 | 1,863 | 1859 | 1,859 | Ratio of reserve to note and sight | 
1.000 1.000 1.000 1,000 | 1.000 1.000 liabilities combined............... 57-23% | 53-17°, 54°75%, | 54°95" 21 
cds zea | est | xais | agus | n30s | ase 
Notes in cosa 7 t , 286 | 7,393 | 6,835 ™ 
Government deposits ......... 2103 | 1971 | 2135 | 2.795 Taio | 3300 BANK OF SWEDEN.—In kronor (000s omitted). 
Bankers’ deposits .........0.00-+ 4,549 | 4,635 | 4,705 012 | 4,773 | 4, avo 
Ratio of cash reserves to ; . . weed a ASSETS M30.” mth AT331 a Nahe ‘Tas, 
iabili “ee . . 1% . . , -9°/ " ‘ 31. 931. 
— J __ ou PR ds RR x) RE s. E x. SE 1, 3 POP eee 243.3ie | 239,761 | 252,795 | 253758 | 25388 
- 5 Government Securities Swedish 21, 3,358 3,358 | WI08 | 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). foreign 62°312 73,289 | 73,289 | 73,289 | 73,289 
Apr. 18, | Mor. 20, | Mar. 27, | Apr.3, ] Apr.l0, | Aprei7, | Other Swedish bonds quoted on 
1930." | 1931." | 1931." | “1931.” | 1931," | fosa.” | _ foreign bourses ........0.-.e0000 113 84 4 at | scare 
29,86,19 | 29,80,01 | 29,73,74 | 30,01,63 | 29,55,44 | 29,67,17 | Bills payable in Swedent ........ » | 104,337 | 149,944 | 146,659 18820 
4,00,25 | 11,78,76 | 12,10,70 | 14,97,93 | 14,71,54 | 12,72,38 | 1 m Bb TORE «--.seeseeeeee 127,050 | 94,822 | 95,820 | O30 | 15d 
32,44,54 | 27,63,62 | 29,33,47 | 29,73,06 | 29.23.77 | 28.89.25 Balance abroad ........c.csesese+0- 175,442 | 130,973 | 132,247 | 128,/00 | Ado 
5,77,14 | 6,00,02 | 4,92,88 | 3,95,44 | 3,40,69 v Advances made on Government , 56 | 39,055 
47. 316 39.06 39,32 31, 39,92 securities and bondst ......... | 32,857 | 35,820 | 34,751 | 42,296 Sst 
2,81,23 | 2,75,37 | 2,75,37 | 2,75,15| 2,75,1 7 LIAR . | 5 
aa) tae are 4y 2, + 16 ati Notes in circa niation siaitidinatio $16,538 onn.ane 482,547 s46 1 9, 1 
vernmen CPOBITS ec rnccccceces A 9 ’ j ’ e 
LIABILITIES. 12,01,78 | 10,01,38 | 15,52,66 | 11,16,42 | 12,03,1¢ | 11,37,75 Private oaie -. ss seapbhineaniceiais 32,009 10.459! 7,411 {| 8512! 22° 925 
Capital | x 5,6. 50 5,62,50 62,50 5,6 50 | “ 2 ” ( ee on 
ett allnased e280 | s'eco0 | s'e0ro0 | $'80;00 | srsar0o Secon t The sum of the items “Bills payable in Sweden” and “ Advanos SS 
a=... 84/28°70 | 77,90,79 | 82.35/71 | 81,40,66 | 72'15.34 | 7702.37 | GOvernment Securities and Bonds” excludes advances and cash cr 
———— : 7 z z : z : z : z available as cover for the note issue. 
Deposits in London | 1,060} 5,002] 5,173] 5,195] 5,150] 4,090 . 
— ——- 2,128 4,380 4,486 5,4 5,432 4,115 BANK OF NORWAY.—In kroner (000's omitted). 
Banks in London... 240 780 937 184 44 88 Position, yo, | May? 
. . May 31, | May 7, | Apr.22, a8 | | 198 
THE REICHSBANE.—In Reichsmarks* (000’s omitted). ASSETS. 1914. 1950. 1951. | 346,399 | 146594 
mnt ie ae Coin and bullion—Gold ......... | 44,224 | 146,597 | 146,398 | 31475 | 30,264 
ASSETS, 1980. | 4931 7,30, | May 7, | Balance abroad and foreign bills | 28,535 | 39,612 | 35,190) Sh" 
Reichsbank shares not yet issued......... 177,212 | 177,212 | 177,212 | 177,212 | Norwegian and Foreign Govern: | | |g. oa | 53,940 | 53940 | SS 
Gold and bullion................. 2,347,505 5 2,369,868 -———+ soreness 76.911 233,181 172,009 184,879 176,562 
Of which deposited abroa/i 207,638 | 207,638 7,638 a . pact 31.698 
Reserve in foreign currencies ............ 330,198 132,083 157.250 169,281 Wetes tn elsentation 113,484 | 303,922 | 287,995 | 295,846 | | 296% 
Bills of exchange and cheques ............ 1,860,421 | 1,456,250 | 1,860,463 | 1,707,437 te at aight... | 7188 | 87,146 | 62,926 | 66,503) Se 
Silver and other Coin ...,...........e000 138.030 206,676 167,714 175, Deposits ot sight _-...- a : : 
Notes of other German banks ............ yo Rs me 4 13,758 
MAVANCER ....ccrcccrccscerecsererecerereecececs 645 36,804 7,305 146,546 : ), 
ImvestMments ......eceerceerereresecereecesees onan payne Ines 102,669 BANK OF SPAIN.—In pesetas (000's omitted , 
ther ASGCtB......+-.--eeecereeeseeeeeneeeerenee 038 9,993 | 4 " 25, ) May 
oO ; ’ 461,807 Position, , May 3, th 11, = | | ay. tJ 133h 
ee nn en Ne 122,788 | 122,788 May 30,1914] 1930. 0,423,24 
pease of capital (bares not yetissued)| 177°212 | L77.2t2 | f 250:000 | 150,000 | Gold orrrnersnee Soi iis la,acacrag (2,421,297 (2:422,382 aqanals 2 702.651 
I lao aa ncannnadigdiincnnuis 371,139 | 371,139 |~ 337,331 | 337,331 | Silver ......ee+-+-+ 728,600 | 712,445 | 709,488 | 706, ‘681 lo. 357/666 2,399.89 
Notes in circalaton .........+.+++- vveessene | 4,403,696 | 3,684,824 | 4,340,167 | 4,076,736 | Loans & Discounts | 800,725 [2,044,533 |2,156,009 |228.0°° “14475 | 4a 
Other daily maturing obligations......... 601,382 | 453,108 332.741 4% stock 544,475 | 344,475 | 344,475 | 344,875 | ooo | 159,000 
sO pada 163.122 |_261,817 | 261,199 | 2491657 | Advos. to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | ae 
* Equal to one billion paper marks or one Rentenmark, 4,144,082 (4,893,493 4,950: 872 he a 
The reserve is calculated in ~ Fame ag with the new } tion of one Circulation ......... 901,550 14,440,457 |4,7aks 21 | 759,466 16 
Ca ee reeeid equals 1,392 Reichamarks non Se Deposite ...........|_477,500_| ‘616,007 | "778,197 |_ 735.8 
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(000’s omitted). 
———— 
Barclays Gl Lloyds | Martins | Midland | N Drown, | West- |Williams 
n, 0 1 a Nati vin- peal 

Average Weekly Balances. Bank. a Mik. Bank, Bank, ‘ Bank. oe a “ry minster |Deacon’s} Aggre- 
Apnit, 1931. Limited.| °"° “°*| and Co.| Limited.| Limited.| Limited.| Limited.) Bank, | ,B@"*- | Bank, | gate. 

Rinsited | Limited.| Limited. 

| 
sania £ £ £ £ £ £ | ¢ | « £ | £ 

Coin, bank and currency pee | | | 

balances with the Bank ot .ng- 

— speeeinlieneennne ated 34,126 | 1,459 | 2,951 | 34,560} 7,379 | 37,752 3,116 | 27,070 | 27.051 3,025 | 178,489 
Balances with and > | | | 

co { collection on other | 

henks in the United Kingdom... | 8,106 957 933 He —_ 9,639 184 | 8,600 | 7,719 | 798 | 45,825 

SUN TPANSIt «.ceeceeeeeeeeeeeeees eee eee eee . eee eee | a 73 
Maney at call and short notice... 22,266 | 2,013 | 3,562| 26.389] 5.314| 16.006! 3413| 14671 | 20986| 3349 | 1ie'eee 
eee 50,373 | 1,704 | 872 | 35,118 | 5,016 | 49.992 | 1.843 | 29.155 | 36.130| "769 | 210,972 
Investments mevesminrnenensanesat 57,564 | 5,775 | 6,747 | 56,467 | 19,558 | 48,643 | 16, 079 | | 38,741 | | 95,855 | 7,076 | 308,485 
Advances to customers and otner | 

ac COUR ossersessnnsseoses venbadiibe 173,670 | 9,082 | 16,173 | 182,916 | 37,971 | 207,020 | 16,484 he 739 | 132,424 | 15,825 | 940,304 
Liabilities of customers for ac- 

‘eptances, endorsements, &c....| 13,700] 556 | 2,751 | 45,644| 4,541 | 21,918 38 9.314 | 16. aso! 572 | 115,284 
Bank premises ACCOUNE «..++-+++00 6,303 380 695 7,673 2,637 | 10,764 776 | 6,833 | 5,454 996 | 42,511 
Investments in affiliated banks.. 6,978 on nee 6,084 we 7,281 | 2,514 | 2,992 | | 95.849 

373,086 | 19,526 | 34,684 | 404,493 | 85,029 | 409,015 | 41,933 | 285,637 302,841 | | 31,410 |1,987,654 
Ratio of cash to current, deposit | 
and other ACCOUNtS .......-seeeeee 10:23 | 8-59| 9-79 10:37 10°13 10-52 8-28 10:51 | 10-09 10-81 10-28 
LIABILITIES. 
Capital paid up.........-seecceceeseeee 15,858 | 1,000 | 1,060} 15,810 4,160 | 14,248 1,500 9,479 9,320 1,875 74,310 

Reserve fund...........seeee . phesneues 10,250 | 1,000 530 | 10,000 3,508 | 14,248 1,475 9,479 9,320 1,000 60,810 
Current, deposit and other ac- | 

EL TRE 333,278 | 16,970 | 30,119 | 333,033 | 72,804 | 358,601 | 37,610 | 257,365 | 267,935 | 27,963 |1,735,678 
Acceptances, endorsements, &c.... | 13,700 556 | 2,751 | 45,644 4,541 | 21,918 38 | 9,314 | 16,250 572 | 115,284 
Notes in circulation ........sssseesees ae ee nae 6 16 1,310 | 16 1,348 
Reduction of bank premises ac- 

EE scncdiniisninnmeennancinnioiian - 224 ove | 224 

373,086 | 19,526 | 34,684 sess | 85,029 409,015 | 41,933 | 285,637 302,841 | 31,410 {1,987,654 
} 
BANK OF PORTUGAL.—In escudos (000’s omitted). NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted) 
Apr. 23, Apr. 1, Apr. 8, Apr. 15, Apr. 22, SETS. { a 3 a 
Ovi and bullion 1930 1931. 1931. 1931. 1931. ay Maso’ | “Yost.” | “Tos.” | “Gas” | “Tosi” 
Gai at ui enn 8.901 8,891 | 8,868 | 8,863 | 8,860 el 96,714 | 99,125 | 99,227} 99,294 | 9,346 
Bee Gol cvesesennene 8,577 8,577 8,577 8,577 Other coin and notes ... 18,198 18,120 18,387 18,388 17,918 

se ADTOAM  ......eee00e . 157,503 157,578 152,406 148,274 Foreign credits ............ 261,329 86,200 91,758 92,865 107,260 

— Sciiibbieiaiiedn bial 332,522 383,772 381,486 379,300 372,150 c_ 1,100,930 | 1,214,456 | 1,216,942 | 1,203,658 | 1,212,943 

pot an veouten 1,530,992 | 1,531,311 | 1,531,311 | 1,531,311 | 1,531,311 ee advances ...... 4,121,399 | 4,020,888 | 4,020,878 | 4,020,878 | 4,020,879 
Sota in cirulation «..... 1,877,959 | 1,885,822 | 1,883,135 | 1,856,585 | 1,853,655 | Notes in circulation... 12,531 | 4,685,682 | 4,583,468 | 4,691,806 | 4,808,700 
peesehntbbesiiieasessinia 84,468 163,836 160,270 67,346 171,951 State credita .................. | 5,286,280 126,242 126,242 126,242 | 126,244 
ne 1,853,384 | 1,061,920 | 1,171,242 | 1,062,118 | 941,259 


_AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 





ASSETS, | May 7, ) Apr. 1 ; 
. l Vv 7, pr. 15, ; Apr. 23, | Apr. 30, | May 7, 
yar ‘ | 1930. 1931. 1931. 1931. 1931. 
ew ullion ... | 168,634 | 214,327 | 214,327} 214,327 | 214,327 
Ft sneer Sone | 230,520} 132,071} 134,544 | 138,351 | 135,722 
ere exchanget . | 364,290 | 494,608 | 500,897 | 507.299 | 505.447 
Ga MEO ssessnsen | 130,018 65,112 57,026 89,206 69,511 
Th irene | 101,532 96,102 96,102 96,102 96,059 

Saare ¢ Y 

ly 20 43,200 43,200 43,200 43,200 43,200 
Nini age 10,272 10,803 10,803 10,803 10,803 
eae | 911,777 | 866,716 | 834.313 | 984,402 | 905,401 
senate 89,897 | 139,436 | 172,314 64,083 | 119,176 

















t In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 





















































Cash reserve is calculated as follows : One gold dinar as one dinar, one pound sterling 
as 25 dinars, one dollar as 5 dinars, one lira as one dinar, one Swiss or French franc as 
one dinar, &c. 


NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 





ASSETS. 
Gold & gold exchange 
Commercial bills ...... 


State debt, advances 


to State, &c. 
LIABILITIES. 
Notes in circulation 
Other sight liabilities 


| — 26, ; Apr. 4, 
1930. 1931. | 
11,419,312 | 10,038, 405 | 
9,541, 290 | 7,204,491 


abe 5,797,426 | 5,616,746 | 


19,253,862 18,609,758 | 
7,944,354 | 5,098,056 





Apr. 11, |) Apr. 18, | 
1931.' | 1931. | 
10,051,701 | 10,059,302 | 
7,140,613 | 7,131,970 | 
| 
5,616,746 | 5,616,746 


19,246.420 | 18,905,380 


4,569,926 | 5,037,681 


11,154,381 
7,101,600 


5,616,746 


18,629,847 
8,118,132 





NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 









































. . 
8 
Siete (000’s omitted). Apr. 30, | Apr. 7, | Apr. 15, Apr. 23, | Apr. 30, 
Metal ASSETS. May 7, | Apr. 5 5 B ASSETS. 1930. 1931. 1931. 931. 1931. 
Old cain waa braliaes sttteeeeeeseesses 1950. Tos >» O31. iM ‘oSi., Gold and silver holdings ... | 1,577,370 | 1,474,456 | 1,478,270 | 1,480,168 adamant 3 
end notes neers mean 125,710 | 125,741 | 111,800 |111,801 | Balances ghroad and foreign | 736,782 | 677,546 | 684,531 | 757,314 | 734,4923 
POC ee erecoescececccce cu. CICB nn ceceecccccreeces ’ ’ ’ ’ 
— pain and ballion enn nein 9,977 | 14.292 19.913 133525 | 13436 | Discounts and advances... | 1,109,678 | 641,419 | 635,372 | 642,114 | 642,992 
Advances to the Tres cens Securities ... | 218,562 | 214,391 | 205,494 | 263,328 | 244,461 | Advances to the Treasury | 3,339,302 | 3,064,426 | 5,064,426 | 5,064,426 | 5,064,426 
Saree 24m, SOASL | CO1US | OO115 | 60115 | 60000 | cep oe 500,000 | 500,000 | 500,000 | 500,000 | _ 500,000 
oma cation crowns 30 ,000,000°) | 34,756 | 34.756 | 34.756 | 34.756 | 34.756 Rewerven veces, | 1,253,051 | 1,183,283 | 1,183,305 | 1,183,980 | 1,181,929 
roe Rasa 429,468 | 334,110 | 319.957 | 405.957 | 380.406 Bank notes in circulation... | 3,302,085 | 3,223,498 | 3,182,620 | 3,103,692 | 3,211,656 
Tit woounts, deposita, @o. assess | 508, ’ : Mer | Bight Hebilities ............... 1,737,009 | 1,418,864 | 1,466,919 | 1,581,902 | 1,489,936 
e : a A. i iinhiniewnmimionses 314,597 | 265,593 65,526 | 264,143 | 264,121 
Calculated at pre-war parity of exchange. 
NATI = . ; 
ONAL BANK OF CZECHOSLOVAKIA.—In‘Cz. K. SOE: OP CER Se eeianne 00M ernltted). 
(000’s omi Apr. 30, Apr. 7, Apr. 15, | Apr. 23, | Apr. 30,! 
_ = ited) ASSETS 1930. ‘ 1931. | ast | ssh, Josh. | 
Ass pr. Apr.7, | Apr. 15, | Apr 23, | Apre 30, | Gold .........ccssscssseceeeees 620,728 | 499,852 | 480,480 | 480,92 81,446 
tas |b |e | itr | tes | Bis | Saga san 285 | 2,907,757 | S.adsans | 3120-4)8 | 50502 
ce abrosd . yt » + - ~ »j change ... 9 . > ’ J 
x - “pase and forej sign . 153 1,542,067 1,541,873 1,541,682 1,541,555 se tis osees 138,199 141,523 146,278 hyo 
coun) and adv 871,893 | 2,160,066 | 2,130,748 | 2,103,992 | 2,077,818 | Advances .........:ssccsee 139,601 | 158,817] 156,098 | 156,324 | _ 156,4 
on mand s debt balance. 3 eaer7a4 3 356/898 5 7108 "162,642 3 1100528 Debt to the State een 3,488,763 | 3,388,763 | 3,388,763 | 3,588,763 | 3,588,765 
ieee O86, ’ 52,084 | 3,345,266 | 3,341,4 ms. 
re 658 7 400,000 | 400,000 | 400,000 
ae 9836 | 1,115,925 | 1,102,744 | 1,115,634 | 1,055,548 Capital paid UD gr 4 fonon0 4 100,000 41001008 | Ageiooe | 4,455°741 
sccount balances.” | 845433 | 6,389,663 | 5,932,941 | 5,7 6,608,990 | Deposits and current ac- 5 
Ome ances ... . ’ »743,482 608,99 P 548,375 | 1,692,657 1,635,110 
iabilities 270 | "102/981 1,478,018 | 1,594,555 | "710,781 | counts ovveee-veir-s-0--- | 1yB24715 | 1,641,205 | S089 | ““gns.s79 | "9201133 
a 355,037 376,687%) 420,268 356,044 Foreign exchange liabilities 06,0 7 
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. . etre 
——. * . . . 
BANK OF POLAND.—In zloty* (000's omitted). Comparison with previous week— 
Apr. 30, Mar. 31, Apr. 10 Apr. 20 Apr. 30, 
. , trie 
; ASSETS. 1930.' | 1931. 1931. 1931. 1931.” Bank Bills, 
BAAD. wcereoronsescorevveveororeene 702,185 | 562,886 | 562,922 | 567,305 | 567,376 Short Trade Bills, 
Of which held abroad ...... 219,046 | 77,596 | 77-596 | BL 716 | 81,716 Loans, ee eee 
oreign currencies ........... "589 | 381,221 | 350,730 | 334,129 3 Months. l 
=... ae | aay — sy seas 8. | 4 Months. | 6 Months, | 3 Months. | 4 Months. | 6 Months 
Loans against securities... | 86.959 | 97,615| 96,289} 92.210! 987,123 | “1931. | % % x z ; 
—_— ~~ ame 83,171 90,816 90,673 90,673 90,667 Apr. 23 | 2-23) 28 24° 24° 3° 1‘. |” 
- ABILITIES. . a—3 | 2 2 3 4 
Share capital ........c.cec00s 150,000 | 150,000} 150,000 | 150,000 | 150,000 > Fis t 2% 4 3 
Reserve funds ... 110,000 | 114,000 | 114,000 | 114,000 | 114,000 ~ or” a af : 1 3 1 | Hy 
Notes in circulation we» | 1,325,985 | 1,260,511 | 1,211,638 | 1,164,234 | 1,258,939 : : 2 3 3} : 
Ourrent accounts ............ 301.738 | ‘218.989 | ‘251.790 | "254.543 | °187,978 TES a 
® As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. ' RA OF EXCHANGE. 
BANK OF FINLAND.—In F. Marks (000’s omitted). London on | Deance| Par, | Mar 15, Mas 1, “|e 
Position, ) Apr. 30, ) Apr. 15, | Apr. 23, | Apr.30, | NewY ‘ a | oon 
ais ASSETS. may30,i9i4| 1930." | fos. | $931. | $951. | Momma” lameeoe jal 3 4'06- | 4 86H} | FbR- 
Ta slain 35,091 | 303,539 | 301,612 | 301,499} 301,365 | Paris... ay BR Es 487 u- te | 4864-4 | Oecd” 
Balance abroad and foreign bilis| 90,379 |1,069,616 | 970,101 | 944,548 | 959,364 | Berlin |... Se toe Te [124-21 | 1235-85-87 | 124-45. -48 | 14-29-.2 
Finnish and Foreign Govern- ¥ — eopeneees marks to £1] T.T. | 20-43 20-36}-# | 20-42- 424 20 4 4 
MEN BOCUFLIES neon nn 121.826 |, 335,251 | 366.401 | 366.465 | 365,472 es oo | orice 12-06 | ames 4 
Discoun' oans . “ . ,041,703 | 788,843 | 780,211 | 756,268 | Milan ......... _ ‘ 81-4 | 4-76-7 “ 
saaal Laapn.mis. wats 56,268 | Milan ......0. a x. ss, . er 92 91 33 oy a3 
circulation .........0+++ , 1,439,878 |1,270,763 |1,226,491 |1,301,479 | Qelo.......... ‘T. | 25: 5-12-% | 25-241--25 | 25-22)-. 
Deposits at notice.............000+ 21,225 | 207,216 | 113,627 | ‘163.418 | "97;835 | peocuivoiin’’”” laren O41 | Ta hed is 16-f at 816-4 
; Copenhagen... |kroner to £1 TT. | 18-159 18 1e-4 8 et re ej 
BANK OF ESTONIA.—In Est. krones (00's omitted). Masirid.ewv- \pesctas to £1 | Ti. | 25-224 | 39-78-81 | 47-10-10 | 4343-35 
| Laon... 02000 | = “50 108}- 1 1084-4 
Ape 30, Ape? )Aph IS |Apr2S,/ Apr so, | Vlemm...seon schligs.to £1 | T.T. | 34-58 spats Be i. ae 
ASSETS. 1930.°'| 1932. | 1931.’ | 1931.'| 1931. PTAQUEC...++00e krone to £1 T.T, | 164% | 1633-164) | 164-1643 | 164-164 
Gold coin and bullion ........sessess000 6,477 | 6,512 | 6,514] 6,515 | 6,517 ecco [dinars toe) | TT. | 25-294 | aiat-5 | 276-4" | areal 
Net foreign exchange .......+:+-s0-se+e0++ 18-169 | 17/636 | 17,823 | 17.265 | 17:25 | Budapest...... |pengdto£l | T.T. | 27-82 | 27-79-83 | 27 -88- 92 | 27 3 
Subeldiess ietonian col ee ae | iets | ieee | Teen | Subeomt...... ei to £1 T-T. |813-6 | 817-818 | 816-818 | 616-818 
Home bills discounted . 14,373 | 10,902 | 10,606 | 10,540 | 10,807 | SOfid...-.-+--+-- leva to £} T.T. [673-659 | 668-673 | 668.675 | 668-675 
Loans and advances ..... 12,044 | 15,280 | 14,887 | 15,303 | 16,002° Athens......... drachme to £1) T.T. | 375 3743-3754 | 3743-375 | 374$-375} 
; LIABILITIES. Constantinople} piastres to £1 T.T. 110 1025 sellers | 1025 sellers | 1025 sellers 
Notes in circulation ..........sssssessses0es 32,327 | 34,762 | 33,100 | 35,659 | 35,536 | Moscow ...... roubles to£1 | T.T. | 9-46 | 19-433-452) 9443-462 | 9-442--461 
Sight deposits and current accounts... | 16,324 | 16,748 | 17,340 | 14,524 | 15,967 | ATBAW wn slotyto£l =| TT. | 43:38 | 35am | AAG | Bhd 
of reserve to current liabilities... | 50-66%! 46-88%! 48-25%! 47-39%! 46-16% yg ‘OTS ... we lg az 193-23 | 1924-1934 | 193-1938 195-193} 
© Includes Ekr. 5,148,17-06 guaranteed by the Government. Revel. soon tesa. | TE. | tn-i9 15°42'29 18 9021 | en 
loaienees late to £1 T.T. ; -17- 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). Alexandria .. |pinatres to £1 | Sight eat | HM | ae | a 
mona aT AR AGES ERA | aie | modem [races i ota $6.70" Sac | Sat | hs 
' ; ; . 31. oe = 
Gold bullion and coins 23.902 | 24.070 | 20012 | aeote | annre | samo | Velpemioo <x, [beecetods” |oodsye] 90 | ‘sbest | “5-c8' | sate 
SMVEF COIN ......seseeeeseseeneees 7,047 | 6,217| 6428 | 6,599| 6,548] 6.656 | Lima ....... " to Per £1| 90 days 12-73) 0 73s | Wa 
Balance abroad ...............+. 52,220 | 31,273 | 29,979 | 28,125 | 27,002 | 27,526 | Calcutta .... cme a, on juom.| 17:35 1155 
Treas. notes and em. change. | 12.853 | 11,760 | 13,579 | 15.043 | 13,702 | 14,185 | Bombay ...... to T.T. |} 18 ven 1/5 Hi i 154-4 
Short term bills perce 90.591 82,118 81,024 | 80.945 | 80.578 | 80.476 | Madras......... ru T.T. yen. Wee i used 
Loans against securities....... : 0,488 | 70,235 | 70,647 | 70,391 | 69, H T. r 
=a 4 er Be Bg BS nad a ol 
8 ° de eee - b i3t- 13 
Notes in circulation ........... 46,613 | 47,130 | 45,577 | 45,000 | 46,273 | 44,587 peeled — Tr |aeod.| wee | tee | any 
Capital paid Op w.e.rsesvs 18,755 | 18,735 | 18,735 | 18,735 | 18,735 | 19,676 | Manila........ . |ster. to peso | T.T. |24-066d.) 42/04 Boe | “aoe 
Reserve en crveeneneeneee 4352 | 4,552 | 4,552 | 4,552 | 4,352 | 4.729 | Merioo....... pesos to £ TT. | 9-76 | 10-10--30 | 10-17-:35 | 10-10-'# 
i iccsiativcnimeicneenaneh 17,109 | 20,961 | 20,947 | 21,096 | 21,073 ols ——— ater. to babt, 2 et vet" 
Ourrent accounts .........++.+- 55,357 | 66,531 | 67,823 | 67,838 | 66,419 | 67,203 + Rate for previous day. 
Government accounts ....... | 108-811 | 72,486 | 71,985 | 71,690 | 70.998 | 72;901 
er liabilities ..............-.. 4,446 | 7,361 | 7,088! 84171 8103] 4,881 OVERSEAS BANK RATES. 
BANK OF LITHUANIA.—In It. (000’s omitted). — ea — 2 
Amsterdam ...... . y 
Apr. 30, | Feb. 28, | Mar. 15,| Mar. 31,| Apr. 15,) Apr. 30, | Athens ........... _ 7 i928 10 y Paria eat _ 4 1331 t : 
ASSETS. 1930.'| 1931.'| 1931. | 1931.'| 1931. | 193i.” | Batavia .......... Mar. 10,1930 5 4} | Prague........ June 24, 1930 rt ‘ 
GOI aeessssseeesrsnssessteeeeen 35,199 | 39,414 | 39,419 | 39,445 | 39.455 | 39,446 “pacsanes May 28,1930 6 st Pretoria ...... Mar. 12,1931 5 5 
8 Pe comer aqnensneny 4.178 | 2,975 | 2,972 | 2,755 | 2,614 2,866 a oe 91930 4 5 | Reval......... Oct. 4,193 8 7 
Foreign currenc eaetiegelh 73.712 72,077 S$ wane 4 oo a — ee + July 31,1930 3 24 Oct. 1,1930 7 © 
ic ; 12, 67,330 | 70,586 | 76,195 | 74,192 | Bucharest......... Mar. 31,1931 9 8 Riga ....e0e00ee t. 1, 1? 
Disoount and credit ...... 94,261 | 103,048 | 103,262 | 109,209 | 101,986 | 104/542 | Budapest.......... May 26,1930 6 5% | Rome ......... May 20,1930 6 5% 
, ee), Pes | ies ee ee eee sll" . Jan. 15,1931 6 7 | Sofia........... 1. 29 9 
CREE sai 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | Copenhagen... Nov. 12,1930 § im Stockholm Feb. 5 13831 "t 3 
Aygo caceicanonnnenatine 1,553 | _ 1,900 | 1,900 | 1,900} 1,900} 1,900 | Danzig ........ v Oct. 10,1930 4 5 | Swiss , 
— - _hanoreenaaal [101,815 | 107,996 | 103,962 | 112,845 | 107,096 | 111,902 | Helsingfors...... Ang. 26,1930 64 6 places ...... Jan. 22,1931 2 2 
oo 94,1 97,899 | 99,561 | 98,109 | 103,258 | 97,645 Kovno ......+.008 . Apr. 1,1930 7 6 | Tokio ......... Oct. 6, 4 . 51] 
I cenaaiaiinie June 2,1930 8 7% | Vienna........ Sept. 9, 5 
BANK OF JAPAN.—In yen (000's omitted). New York Fede- : Warsaw ...... Oct. 3,1930 6 7% 
oe —% May 7.1931 2 1} | Trish .......00e May 14,1931 4 
osition, pr. 26, ; Apr.4, ) Apr. 1], ) Apr. 18 Apr 25 uly 17,1930 5$ 6 
. Ju ’ , 
— une30,1914) 1930. 1931. 1931. Posi. 1931. i of aati or et mentor beaks, 5: nn rate for the 
lic, . a banks ° 
Dg Rage 3 221,320 940,320 833,357 836,018 838,247 839,576 b 7% applied to private persons and > 
bullion ...... 58,913 | 60,005 CURRENT 
Discounts ...... 41,740 | 672,209 | "647,088 | 643,870 a0 08s err asl PRICES IN NEW YORK. a 
VNC ...... 70,540 76,294 | 49,663 | 56,640 | 55,626 | 55,705 The Irving Trust Company cable the following money 
Notes ..........-. | 362,270 | 1,185,859 | 1,090,615 | 1,024,649 | 1,01 exchange rates in New York :— 
Govt. ‘dsposita | “877340 | “aosgai | "519,694 | “450.036 | "396.057 | 'Sri’sos May 14, Apr. 15, Apt. 22 Arr: 25 Ue.” cm 
Other deposits | 11,440 | 284,295 | 181,395 | 257,758 | 319,429! 300:705 1950. 1931." 1931." 1951. 13) 
’ ° 
CENTRAL BANK OF : : Call money .......0.200-2ccccreereeseeses 3 if if lt lt it 
OF CHILE.—In $’s (000’s omitted). Time money (90 days’ mixed coll.) 38 2 2 - 2 
—?. +. Bank acceptances :— ———_— Selling Rates——— } 
pr. 18, | Mar. 27,) Apr. 3, | Apr. 10, ) Apr. 17, Me ble, 90 days...... 2 1 1s 1 it t 
——— 1930.’ | 1931.’ | 1931.’ | 1931. 931. te = ble 90 days af if li = 6 it 
eee ooeM5 | STL | 61.785 | 61.755 | 61,756 | Ineligible, days niwnrweee 3 2 7 ¢ 
eee sap enna J J 2,032 | 234,586 Commercial accept. 90 days ...... 28 2 2 
tea “e IVAN ese 98,411 | 91,427] 94,766 | 91,627 | 88.809 = — ages wang re 
of the bank in circulation.. | 350,239 | 290,229 | 299,616 | 292 change May 6» | MM, 
x , , 4091 | 284,3 Rates of Ex Par | May 14,| Apr. 29), 48)" | “i931, 
eee pi mowvoenonnnnvevvenonaoens 75,431 54,669 53,921 | 47,716 re} New York on— Level. | 1930. | 1931. 1951. | 195), 
P CAPITAL .........0. 0c cere ee eees 90,832 90,832 90,832 90,832 90,832 a a 
wi London— | | 4-834 
60 dAYB.eescesees 4-038 | 4838) SSH) 
LONDON RATES. Gable \|Dotlars for £1 | 4-8666 3s : 4 = Hie 
Cheques ........+. ‘ "60: on] | 391k 
mm CIE ee Parts seennl cheques) Cente for } franc R +> 33 sae : bo 15 gl 
® y 5, | May ay 11,|May 12, russels ......... ts Belga , ° eet | 19°97 
195 | 1980 | Nag yay, 12>\May 13,May 14, | Gwitserland..... ., (Cente for 1 franc | 19-30 | 19-534 | 19°26 19-268 | TP 
1951. | 1931. | Teal Genta for Llire. | 5-263 | 5:24 | 5°2358 | 3°55 | 23.304 
Bank rate (changed from) % % |e Te Te Berlin. scccccceee * ™ \Cente for 1mark | 23-31 | 23-85 | 23°80, | 23°8) | 14.04, 
3% May 14, 1931) ........ 3 3 3 3 3 70 % Vienna ......+4 . 4, |Cts.forAustro.shig) 14-07 | 14-10 14-064 10:40 | 10°08 
Market rates of discount— 5 2b Madrid........++- ” lGenta for 1 peseta| 19-30 | 12-20 | 10°51.) 00 iy go-let 
60 days’ bankers’ drafte 2% 2% 2 24 lam |sa | spay | Smerteme © Cente for 1 guilder| 40-195 ty os 26°76 | 26-73 
- 2 & ie oe ‘ ; 16 | 26° 
2 [2 |2 . 4 2h Pht) 24—t Onlo wen, 1} |Cente for 1 kroner 26-004 26-75, | 26-734 eo | 26-734 
24—4| 24—4) 2 H aa ES We 24 Stockholm ..... + 26-814, | 26°79. | 20°294 | 1-2 
, ow panna ~ —— for $1 to Ade, 5) ys ais. | A diss | & = 
2% 2 oh . o«e ontreal ....... ne . Cente for ae | 9-35 | 49°35 49: 
ak 28 (8, (38, [2a | emer: 2 era ng |e ate, | 8 [ae 
1-2 | 2-28 | 2-3 | 2-24 | 18 th DG vw [ee foriShng.tecl| .., | 45-374 | 31374 | 3 eo | wb 
ne Ee eed Ec Shananel wwe 1 [Conta for Lrupee | 36°60 | 36 07 | 36:95 |, 20°%) 140'90 
1 Buenos  ™  |Gold Pesosfor$ 100|103-65 : a5 | 6 
uw ia |} 1 1 Rio de Janeiro. ;, |Centa for 1 milreis| 32-42, | 11- 12:0 
tii | 1% Valparaiso ..... ., |Cents for 1 peso | 12-125 
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THE ECONOMIST. 





L AND SOUTH AMERICAN EXCHANGE RATES. 


uth American Bank, Ltd., quotes the following rates 




















SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


The Anglo-So 
—o———_ ee sree 
Method of t 
om | Quoting Par Value. Usance. | Rate. 

a Bate 10 B ccccenes 24-3325 | Sight London ; 24-58 

Hea ern pollvare to $. 25-25 we oF 

ae "ple . 

Qolomble (Bogoti)--.-s++++ Cordobas to & ..... 4: 8665 . 4-92 
renee, | Colones to & .....- 9-13 * 9-92 

nT cama Bolivianos to... | 13-33 ~ 13-488 
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Messrs Samuel Montagu and Company write on May 13, 1931, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£147,506,074 on the 6th instant (as compared with £146,279,564 
on the previous Wednesday), and represents a decrease of £119,548 
since December 31, 1930. 

In the open market yesterday bar gold was available to the 
value of about £930,000, of which £825,000 was from South Africa, 
£38,000 from West Africa, and £67,000 from the Straits Settlements. 
The price was fixed at 84s. 93d. per fine ounce, at which about 
£30,000 was bought for India and the trade. The Bank of England 
secured £892,500 at the statutory buying price. 

Movements of gold at the Bank of England during the week 
have resulted in a net influx of £1,461,880. Receipts totalled. 
£1,484 880, of which £500,000 was in sovereigns “ released” and 
£977,796 in bar gold, whilst withdrawals consisted of £23,000 in 
sovereigns taken for export. 

It was announced in Canberra yesterday that Australian gold 
production for the first three months of this year amounted to 
111,362 ounces, an increase of 20,788 ounces compared with the 
corresponding period of last year. 


SILVER. 


The market has ruled rather quiet and prices have shown only 
small fluctuations, remaining at about the same level as last week. 
The Indian Bazaars have bought for immediate shipment and to 
cover bear sales and China has also bought, but, as America has 
been more willing to sell, requirements have been easily met. 

The demand being more for near delivery, a premium of 4d. on 
cash silver was re-established on the 11th instant. 

Although the undertone is considered fairly steady, buyers are 
not yet disposed to follow any advance in prices. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 4th instant to mid-day on the 
1lth instant :— 


IMPORTS. > 3 EXPoRTs,. £ 
NOR So cccccecuvencccssnes 47,775 | British India ............ 24,875 
British Guiana ......... DOOD | Pranee.<...cccccccccccccces 5.42aa 
NI ccncncutinwentcune 18,730 | Other countries ......... 7,008 
Ig vogas a caseceaueneee 7,407 
Other countries ......... y By 

101,084 37,205 





GOLD AND SILVER PRICES. 




















Silver— : 
— Per Ounce. Date. Silver. 
Ounce. | Cash |Forward Cash. 
1931. s. d. d. d. d. 
May 8........ 84 9} 13% 134; | May 9, 1925 33% 
ae “antes 84 10} 134 134 » 9, 1926 31% 
| ee 84 9} 13 + 13 oo 1%, 1927 29 # 
a Se 84 9} 134 13 + » 6,1928 26 + 
a * ee 84 104 13 & 134 » 10,1929 27 
ae * 84 11} 13 *& 134 »» 15,1930 19 











NOTICES. 


Barclavs Bank Limited announce the opening of a new branch 
at 22 The Borough, Farnham. 


The Midland Bank announces that an office, under the supervision 
of the manager of the Corn Street, Bristol, branch, will be open at 
the Bath and West and Southern Counties Show to be held in 
Bristol from May 20th to May 23rd. 
































j ———} Union of South Africa. Union of South Africa 
From March 16, From March 14, 
y 1931. 1931. 
London on South Africa. South Africa on London. 
; Buying. | Selling. Buying. | Selling. 
} a 2% dis, | par to i%4 pm. % prem. 
i 13% die. 19 ” y, to ” 
{ Nag ” is ” 1 ” ” 
24% % % 14% q: 
34% » 14% _» % oss 
OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
} New ZEALAND. 
a] 
. London on Australia and Australia and New Zealand 
} New Zealand. on London*®. 
1 Buytng. Selling. Buying. Selling. 
, Aus New Aus- New Aus- New Aus- New 
tralia, | Zealand.) tralia. | Zealand.| tralia. | Zealand} tralia. | Zealand. 
oy gee a 130 109§ | 130 10 130 110 
Bight 131 lll 1308 110 12 108 130 1094 
D days 132 lll ove eee 128 108 130 109 
@ days 133 1123 ove ooo 128 107} 1298 108 
Wdeys | 1338) 113 van hc 128% | 107 1294 108 
| All rates (Australia and New Zealand) now based on £100—LONDON. 
| INDIA COUNCIL REMITTANCES. 
| _ There were no remittances by the Government of India to the 
" apy ba State for India in Council during the week ending 
- ay 2, 1931. 
INDIAN GOLD STANDARD RESERVE. 

During the week ending May 9th, £3,000,000 was transferred 
¥ fom the Gold Standard Reserve in England to the Home Treasury. 
GOLD STANDARD RESERVE. 

' Statement showing the form in which the balance of the Reserve 
; wae held on April 30, 1931 :— 
és £ £ 
i In India; 
54 ee 6,247,200 
: "no pigaguaaaaaamaaaaammaamaaanaaatnataaian 247, 
. - at the Bank of England ............ 4,908 
a OMd sentvcveseserersessssesessescotecssccesceeees 2,152,334 
: British Treasury Bills :—Value as on 
th I ici catia lain 12,373,345 
Other British and Domini —— 
4 der british and Dominion Government 
ha Securities :— At or below market value 
‘the On April 30, 1931 ......scsceeseeee evseeee 19,222,213 
————— 33,752,800 
od £40,000,000 

— BULLION. 

13, ollowing statistics of importe and f gold fi k 
L ended May 14, 193] _ imports and exports of gold for wee 

’ are issued b isti 

, ot HM. Customs an q Fra y the Statistical Department 
: imported into Great Britain and Exported from Great Britain and 

; Freer Ireland, Northern Ireland. 

{ To— 

rd 

3. 

ss 

Olt 

z 

i TENGE ccnccvecccscocsess 71,689 
oe The arrivals and wi nrandivny ‘ 

lét “ounced by the a of gold during the past week, as 
it ios Amzryars of England, have been as follows :— ; 

a ’ * Bars bought Deine 1931, WITHDRAWALS. £ 
= 9 Atcha abroad...” May H Sovs. for export......... — 
“40 iy Bat bough" 11 Nil 
65 13 go bought ia ~~ 12 Nil 
: foe ea z $0 
a Ban Bought Bars 1,749 
Es Tet, aed 
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The Bank of London 
& South America 
Ltd. offers a com- 
plete banking ser- 
vice to commercial 
houses which are 
engaged in trade 
with the Latin- Est. 
American countries. 

With branches at every 
strategical point, the Bank 
is singularly well equipped 
to supply the very latest 





36, aay = Street. 

















| MANCHESTER : 
| 
1 


i 
1} | 1} @ \}} 
\) Trade with i 
1} South America 





1862. convenience of its 


7 BANKOFLONDON [7 
| SSOUTH AMERICA |) 


aIMITED | 
6,7 & 8 Tokenhouse Yard, London, E.C.2 


ffiliated to Lloyds Bank Limited. 








information on local 
markets and trade 
conditions, to help 
and advise, and to 
undertake banking 
business of every 
description. For the 


clients a Monthly Re- 
view of Market Information is 
issued free on application and 
Status Reports on S. American 
firms are supplied on request. 








33, Hustlergate. 
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Ra 
Company HNeivs RAILWAYS OF GREAT BRITAIN AND IRELANp 
@ ——— . 
eo Aggregate 19 wees, — 
(>) Week ended (000’s omitted.) (000's sited 
(0) Week ended Open. sS\9slZelgs! 5 gslaglo |) oT 
Cc " = . : ao , | 
May 9, 1931. ele £83) 34 || §%| 24) as] 34/3! 
DIVIDEND ANNOUNCEMENTS. Blsai asics! Ss E| g€| 33) 28) 33 
= = a A Ded bt 
fifi ££) £ £|)f.f PrP 
Rate % m, t Great Western... | 3,761 | 194) 202) 101 se7iaaotl cus of 
whee marued Se ev stoma Devidend Do. for 1930... | 3:7558] 211] 221\ 10s) 329, Seoll sag S08!) 2003, 5.590 93s 
in Cash Sor Whole L. & N, Bastn.(c) 9 | 285] 339! 224] 563) g48ll S402 ciney 2405) (O57 Los 
* Interim div. t¢ Final div. vam. Do. for 1930... | 6,349 | 320] 393] 254 647) 967/] 5,928 683) S175 ey 
Name of Company. Lon.,Md. & Scot. | 6,955$] 443] 487| 244| 731! 1,174]/ 8.085 8'841 ©'105| Ivy 
Do. for 1930... | 6,9564| 465; 562: 239) 801) 1/264]/ 8.651 10364 S'23| jects soe 
Interim | Date of | Method | yatect | Pre- thern ...---+ | 2180 | 274) 69| 26) 95 "369// 5.011! 1,325. 628) J 355 ¢ 
| pina. | meat. | Payment, | Y68" | Year, | =~ |S | PS AS15208 15) th 
: oo ‘ "| Total of above... |192453!1196/1097| 5951692) 2,888) /22098 20314 ja041 tp 2a ean 
12455) 32, 48 
Do. for 1930... }19239$/1289) 1255! 616/1871) 3.160)|25783,23617 13496 37.113 asx 
ao Metropolitan (c) | 59 {31-0| ... | ... | 3-7/ 34-7/1594-4 . |) ace ws 
RAILWAYS. %e % ' 8] %- ai] aoe 
Antoagnta Cle and Bllvia) | omega | 2 nal =| ( 8 eave! = | | 
CRS 2% — = 7 Do. for 1930 eee 309-6| 5,527| wee [owe |e 5507-4 
‘ INSURANCE. Green Buses, &c. |... [24-4]... | on. | oe | 24-41/397-9) ... | 397-9 
London and Manchester Assur- “ - cane Set on as oe re poh neefhe : m4 
Eee OE ae _— si . PO he hn, ee A rd Theat (baat Glee t oh - | Bol 
Pioneer Assurance... .. | Od. pst}... a 1/6 p.s.|1/6 p.s. ny - + see [nee ‘3 ee A . | 29 si 
k Sun Insurance Office ............... 1/5p.s.t] July 1] Less tax 2/8p.s.| ... eG. Northern (b) 562 |10-8| | |a2.5) 23-3) 170.81 R ‘P 
: Y 'BBE ‘ sai 5] wee | cee |14°3)  25-811189- 275-6) 465 
pe ieaiiies oe — 15%t] 20 | 20 eat. Southern aes [24-3 2. | lads 800 490-2 | 687-317 
SN oa 5as cei cosaxnestensborwnvls 124%t} May 15 See 174 25 Do. for 1930 ...| 2,188 |26-6]) ... | ... 43-9 70-51/432-s | 842-5 12 
Galaha (Ceylon) Tea ............... 124° t}| May 22 me 20 20 © Aggregate 18 weeks. 
Highland = "(tr wR! u oe 8 = 20 25 
' Korale Tea Estates.................. ‘ ay Less tax = ue 
Lethenty Tea .........0.0c000c0000. 2ectl Zs 5 9 OVERSEAS RAILWAY RECEIPTS. 
' Mayfield (Dimbula) Tea............ 20% + Less tax 26 374 
SO)" 15%+t aS tax 30 40 a - roes Receipts Total Gross 
Portmore Tea of Ceylon .......... 20%t ws sie 30 40 for Week. Recelpta. 
Rajah Alli I aaeee aie idiaiesehaa 10%+} ni - 2s Nome, i 
SE IID nivnkcscneuvennskesecnd he a ce N - 
Sungei Chinoh Rubber ............ a * Pie 14 a e a 193L | + or — 1931. + or 
United Kingdom Tea .............. nm oe se 10 10 
OTHER COMPANIES. INDIAN. 
pin. Ese ent Pe noone ee a pu i 83 83 ory i ry 
ass hatc nd G on... eee ro ite Ps . ; | 56.82 
Birkdale District Electric ........ vio if if ey eam . jApril i. aes arr - ee meee - = 
rampton Brewery................+. 6 Barsi » ensnee 200,— 15, oo 
Bridgwater and District Electric |...” ’ . |faeieeee 1 i 11 S187] 24°57°000|—5,10:529| 2437000 — Sis 
; Cape Town and District Gas...... 4%F 1 8 —~ gg wel 2 he “OD oH 35'18'000 —5, 600! 1,07776,000 - 3110 
“ Chioride Electrical Storage... 10° ‘it is | 7° | Madras & 8. 2 Apr. 18| 3,229) 16,62,000) +2,27,261! —42,44,000 — 43543) 
om noe en | Se ons See 3 “~ | ¢Robilk’d&Kumaon| 2| | 18! 572] 1.41,232|— 6,885! 3,92,760- 5582 
Cohen an BEMIS... .cerecccrccccsees eee aon 41, 9889) a'938' — 52.4684 
ee tenga gp evens - we 20 20 South Indian ...... | ... | | 2,458! 17,20,168 = 52.44,8 
Egyptian Delta Land and Invest. -p.8. _ sais cit ka Lacknow- Bareilly State way, 
see > +4 and Securities 5°%t} plus bonlus of 24° 123 123 ¢ eteting 
Grand Hotel, Harrogate ......... ee ask 5 7 q 
Hambleden Estates ............... in 4 2 CANADIAN. 
Hatherley SR on Leas tax 8 By | $ 3 ; n 3 ; aa 
H. and G. Simonds ................. S%% se nes io Canadian National | 17 |Apr. 30|20426] 4,869,579] — 748,558) 57,454,769) ~ Its 
. Ind Coope & C0............20+0002005 2%°_... Less tax ee ts Canadian Pacific... | 18 |May 715545! 2,988,000j— 458,000) 48,968,000) — 6.6/4 
Industrial y General Trust ... eet May 28 es 18 ae 
James Finlay ...............0s0.s000. i 2s Leas tax 15 25 
soon Rowell end ase seal — 6% + ve 10 124 SOUTH AMERICAN. _ 
Kingsley and Thackeray Hotels son 12} 15 - : . r ta 
j Lake View Trust .................... 7% + 13 13 An - (Chili _ ie one = ol. inane 358,340-- 20081 
i Lancashire Electric Light & Power} __... 63 7 and 1B) -.eeee 4 y al 983 12'200|— 1,600 507,600 94.10 
Lewes Electric Supply ............ : 7 10 8 a N.E. iS a1 ili eas. 1360 157.439,- S23 
hte gd or San fee 10 | 12 | BA. and Pacific... | 44 212.806] 159000] +. 91000 6,051,000 - 853.000 
Manor-Powis Coal ............ — - ons 10 12 ° Foe Cone = Phy ar sagl ; 559235 - 31.353 
Mansion House Chambers......... 1%+ Less tax 2 3 B.A. cocccece : 5076 930000 = 6,000) 9.728.000] 954.00 
Melbourne City Properties ....... 6d. p.s.t _ Less tax 5 5 B.A. = Southern =< 9} 1,926 75,000 | 3,261,000) — 972,000 
Merthyr Electric Traction ........ ied me ii 6 24 B.A. Western ...... 9| 3442] 222,000! + 22,000, 9,528,000 - 745,00 
Moors’ and Robson’s Breweries . 5%*| May 22! Less tax pe Centra] Argentine.. - 4 313 29 °561\—. 300! 1,387,627! — 25,685 
‘: Phillips Rubber Soles .............. 5%*| June 1 ie a Cuntral Uruguayan | $5 9) 311 "260\— 242) «= SAL,LI9/— 21.859 
Porritts and Spencer ............... 7h %t oe 15 174 CO. Urg.(East Ext. po 3] 185 3110! — 599 159,170;— 8,703 
Raphael Tuck and Sons ........... 5° ait nds O. Urg. (N. Ext. > 9} 211 2687! — 94 136,106 + 7.25) 
Reserves Securities Trust ......... Ree 4 5 O. Urug. (W. Ext. ; 9) 1,218! 57,000) ; — g.000! 2,530,000 - 31.00 
R. Whitaker and Sons ............ 10%t 30 Cordoba Central.... = 3) *g03| 22400] 3.200, 1,241,900 + 390) 
} Second Guardian Trust............. 8t — 7 1 Entre Rios ......... is 91 1.052 46001 6.800 147,500 — 179.00? 
a Shanghai Electric Construction T%t Tax free 12 12} a. Westn. of Brasil 4 : res 13'986|— 19.550 392,163 - 250.51 
| Sheerness and District Electric... 2 eee 10 10 Leop 19 9| ... 3,951|— 3,686 68,851 — 102 744 
Siemens Bros. ...........s0eeeseeeeeee 5%t fe 7k si Termnl. aS laee. “ah Se¢2|— 11113 16,022) - oe 
: Smiths’ Potato Crisps ............. 10%+t 15 15 Nitrate .......0cc.cece 4 pr. 2| 274 4.030! — 640 165,360! — aa 
St. Andrew Trust ........00.00.-0008 ie mis 64 64 Paraguay Central r+ 21 100 3314) — 571 161,642) - ao 
: Stevenson and Howell.............. 8% i Tax free 13 16 VAAOF......ccceeeee is \May 3| 1 22'283|— 12,113 519,869 - Be 
' | 133 %t sm sak 17} ie San Paulo ........+.. 4 y 91 1,36 26°407|— 43.037} _ 1,764,564, — 1.135, 
; J 7$%*| May 22} Tax free ie United of Havana 5 9 
} ~~ | 5 eee ee 4%*} June 15 ws ka t Months. 
: ee Sins of - Oe se a an 0 
Tweedales and Smalley (1920) ... 7 10 VERSEAS. ——— 
United Cattle Products ..........+. 5°. + af » OTHER ; 7 ry ae 
Venezuelan Oil Concessions ...... 123 %t 174 20 £ | as 6831 1,379,599) - 708432 
Weston-super-Mare and District Q@t.Southn. of Spain | 17 |May 2) 104 Pes.72,645) — E00! 38.078,000i—_ 830,504 
| Ere ~_ 10 10 Mexican Railway... | 18 7| 4831 $192,900!— 39,500 eae 
we 8 a manbereboaness Tax free 5 5 
Yorkshire Traction ................. eee 10 10 q 
V9 Yorkshire (Woollen Dist.) Elec.. 8 6 TRAMWAYS WEEELY GROSS RECEIPTS, _ 
£ £ cdl 63sl4 
. - 27} 1,353,253) “a 
THE WALL PAPER MANUFACTURERS, LtD.—The directors have decided to | Anglo-Argentine... | 18 |May 6] 329)  74,763)— 14,801/ Scones re 
10 10,913 : 5, 
pay an interim dividend of 5 per cent. on the ordinary shares of the company. | B. Aires Lacroze ... | 45 “ine 29.699]— 1,013 149,277) - 14501 
ith the results of six months’ trading before them, they do not feel justified ta Liverpool Corp...... | #5 6 Rs. 46.132|+ 2.788 386,404) + 17545 
maintaining the usual interim dividend of 5 per cent. on the deferred shares and | Madras Electric ... | +4 3 ‘tal caer 3,092] __ 407.732\—_ 
have therefore reduced it to 4 per cent., believing this represents a true relation | 1.0.0. Tramways... |_ 5 S : 
to the company’s results up to this time. The mills are not to capacity ¢ Months. 
mene Nel ++ —s = e ae depression on ons, ond whilst it im- 
possibie to Torecast final results at this stage, the board believes it right to state a 
that, so far as it can be anticipated, it will not be possible to maintain the years MONTHLY TRAFFICS. 
final distribution on the deferred shares at its previous level. The warrante for ; Month.| Receipts to Ds 
the dividend on the ordinary shares will be posted to the shareholders on May 30 . Des Receipts for ' 
1931, and for the dividend on the deferred shares on June 16, 1931 . 4 Ending ae —_—_—_—_— - - 
- 31. 
DOMINION-SCOTTISH INVESTMENTS, Ltp.—The directors have declared a 3 1931. | tion. | 1931. | = -_ 
dividend on the 5 per cent. cumulative redeemable preference stock (par value : 
| $50- 00) of the company at the rate of 5 per cent. per annum for the quarter en | 2 | 8 8 
: April 30, — gta May 1, 1931, to shareholders of record at the close o 8 osl_ “5475| 87.165- SEE 
 aaetioneiieal hii Taltal Rallway Co. wove | 20 [ARES] Grose | ost] 106) 46201 — Mn 
HakkODS (BUENOS AIRES), LTD.—The directors have considered the accounts | State of Bahia Rly.......... . 11'800|— 1,200) 48:00) ~ gr's9 
for the half-year ended February 28, 1931, which show a heavy decrease in profits, | Bolivar Railway .........--. : Ae.30 Ye 12,200) — 11,800 Bryn 29,00) 
but in view of the existing reserves and strong financial position, the directors | Dorada —— pee Eo oo 000|— 2,000 1 Stora: 4208 
have decided to declare the usual interim dividend on the cumulative ference | Singapore Traction ........ 4 Apr. 30! Gross | $465,167| + 156.327), rest 
shares at the rate of 8 per cent. per annum, less income tax at 4s. 6d. in t und, | Shanghai Elec. Oonst....... = lPen-ae] Gross 1,736} + 
Dividend warrants, payable June 17th, will be posted on June 16th to preference | Kalgoorlie Elec. Trams.... . aaa. 
shareholders whose names are on the company’s registers on May 16, 1931. 
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a 
ae ae 
2 \ Appropriation. || Corresponding 
a a Amount | Period Last i 
. alance | er | Available Dividend. | ea | | Year. . 
Period from Payment i Carried to} | eam \a 
Company: Ending Last of PEI Irefce. nai ’ Reserve, | Balance | 
Account. Deben- — a Deprecia- Forward Net | Divi- 
| i nount| Amount. | me bo a | yon. — 
a | ' 
£ £ £ £ | % t £ £ | % 
pritish Bank of &. America | Dec. 3} 108,625|  90,135| 198,760 — 8 vs mel 99,977| 10 
pritis » of | | | 
_ | Mar. 31| 58.839] | 35.121 93,960 20,000; 16* 10.0001 58,460| 36,804 16* 
Brampton gwar vsereeereet® Mar. 31| 106,598) 1,353,777 1,460,375)| 253,491 1,096,667| - | 140,217)|1,367,248} 39 
Se mety ween Mar, 31\ 69,559 137.417 906.976\| 17,588| 90.966 97,500| 70,922)| 151.516) 25 
ell (John) and Son «+ \ Mar. 31 30,450 17,654 48,104 5,000 30,604)| 21,879) 124 
ic Lighting, | \ | 
ee Dist.1 le ctric | Dec. 31 1,644 5.344 6.988) ion 1,552\| Sees a 
siden es Electrical «+++ | Dec. 31 om 23.209| 23,209) 30,000;  3,209)) 29,597) «.- 
South Wales Dec. 31| 26,029) 102,769 128,798)) 39,238 19,560)| 102,224, 7 
Dr. 2,000|  9,075|| 15,641, 


Urban Electric Supply «+++ 
nancial, i 
9,000 11.158 | 32.221, 12+ 


Dr. 4,466, 7,075) 
29690| 39,938) 


552,084, 875,168) 


Aboukir Company 
fexas Land and Mortgage: 


ba 437,369\| 468,238, 174 
18,000) 17,503\| 50.929! 7¥ 


} . 

ial Continental Gas.... | Mar. 31 323,084 

Ler ey Gas, RC. ca Dec. 31] 22,767 33,236} 76,003 | 

‘ i Resta ts, &c. | ee ” ma 

ae Mar. 31 2,182 9,443 11,625] 1,000) 3 125)| 12.457 ih 
| pr231912| 18,142! 


Grand Hotel, Harrogate ++ 



























| and Steel. 
seat (Willian) wh so. | Dec. 31| — 18,142)Dr250.085) Dr231,912 | 
Wekh Associated Collieries Dec. 31 wee 208,611| 208,611) | 208,611 | | 
7 sates te Daylon C0 ... | Dee. 31 1.941| Dr. 1,281 660| | 660 | 6.561; 124 
_ Bukit Tupah Rubber 5 wate | Dec. 31 1.153) Dr. 7,596 Dr. 6,443) eee Dr.6,443)\ Dr. 934) vo 
Changkat Salak Rubber .-- | Dee. 31 5,872 1,705 7,577 1,000 6,577|| 14,403) 73 
FMS. Rubber Planters. ----- | Dec. 31 11,547 13,575 25,122, 000} 23,122 | 35.565, 15 
- Gopeng (Perak) Rubber .-- | Dec. 31 10,508 1,223 11,731) 381 9,350|| | cs 
Kelani Valley Rubber ...+++ Dec. 31 3,262| Dr 1,862 1,400) 5 1,400} 6.937 173 
a Kulim Rubber....---++++20¢08"° Dec. 31 —— Pay ee ron 3,767 8:290| aaa “i. 
a Malakoff Rubber «----++-+++* Dec. 31 , r. 1, 290) P 1290)| 20,609) 
Sen (Java) Rubber ... | Dee. 31 3,531| Dr. 5,321 1,790) 1,640 3,435|) we | es 
Medini Rubber «.---++sseer8* Dec. 31 4,753 118 4,871) 4.371 7,499} 12 
Pelmadulla Rubber ..-.eeeees Dec. 31 om ayer —— 784 e770| ep 10 
Remfield Rubber «--+++++++"° Dec. 31 R Ir. 2,410 5770) :T10)| FOGR ons 
Siak (Sumatra) Rubber...-++ Dec. 31 2,407| Dr 1,631 776 7 16)\ ee 
Simo Rubber .-..ss++-ssese9** Dec. 31|  12,746| Dr. 2,800 9,946) 9,946) 10,041) 2 
Shops and Stores. - i| | 
oll Bolsom Bros. (1928) ---++++++ Dec. 31 1,092 5,908 7,000)| 3.170 2,869 _— 6.195) 
5 ea. stat al 
6388 Beverley Tea and Rubber .. | Dec. Dr. 3,896) Dr. 1,371 — Dr. : cn \ ann is 
14 oe Sar —s : 5972) 3635} 
ee, a 18s] 31.0% 2 | S85} 4305 | 38.829) 25 
al Ederapolla Tea.....--++eeereee* Dec. Dr. 1,318 1,329 ace ' 1,329} 4,800) 10 
if. Galaha Ceylon Tea «-+++++++ Dec. 75,884 83,055) 3,600 3,500 7,535 | 69,122) 20 
a Glentaffe Tea Estates «+++ Dec. 4,670) 100 4,570) 2,790) -. 
vt “pr cured, ane Dec. 2,434, _3,872 1,934 3,293, 9 
Mayfield (Dimbula ) Tea .... | Dec. 14,454 a 1,980 Poy 7-380| ret = 
Standard Tea of Ceylon.....- Dec. 64.713| 102, 1 a9; fot) 009) 
Textiles. - | 
Bright (John) and Brothers. | Mar. 42,815| Dr. 2,875 39,940) --- 22,291 ge — (a) 
Fine Cotton Spinners —.-.+++ Dec. 31| 183,155 Dr 345,703 Dr 162,568) 197,000 Dr400,000\ 40,432\| 380,269) 6 
7,965) 431 





Tramways and Omnibuses. 
Potteries Electric Traction 


7,965) 
| 14,226 94,013) 63.764, 10 
| 


Trust. 

~~ e Investment Co. ... | Apr. 15 82,414|| 20.9 10 Dro fl 3730 

Amalgamated Tobacco Tr ? 2,418)\ vs wee vee 2 3.750). 

eet een eh “vr Dr A583 18,038 20 4679, -. || 69365) 20 
| | 


Consolidated Trust ....-+++++. Apr. 15 | 
3,400) 15,477 | 43,402) 














— and International | 377\| 27.500 
inccnieennncneanianeee Apr. pry ti | 
Mar. 49,799\| 17,531 3,000] 36,842. 401,880 
61,392 , 45.000) 656 41,033 


Home and Foreign Invest... 


_ 
co ui co 


92.334|| 31,566) 




















































Industrial and General Trust | Mar. 
— a aacveee Trust | Mar. 65,161 34,875 
ont on and Pr ANel 1T 4 46,553 ese 
w etm ra — 43.035|| 23,432 3,500 5,536) 39.176} 10(b) 
er Companies 
z : 7 ord. \\ zz f Tord 
ee Newspapers .... Mar 1,059 1,833,172 25,000 40def \ eon er aa 40d 
Cohien and Wilks ..+..s00000+ Dec. 39,625 on , | 5 
bse Ready Co. (Gt-Britain) | Mar. 340,111 92,756] 37-375) are ~F 
lees veer. Ltd. ssereeces Dec. 58,387 pi 20. 385) 40,673 a 
0 n( Richard) & Nephew | Mar. 48,28 1 4201) 5,697 10* 
eo Mar. a pr.5,610\ 6.292 _1,322| ... 
Shanghai E} * . is eevece posneg Nov. 74,808 16,996) 136.7631 123f 
oeehn ectric Construe. | Dec. 163,804) 60.852\| 55 631 10 
Velde Travers Asphatte ™. | Doe. a per 13000] 23,766 41,107| 10 
Wiggins Teape &C pics : 96.446) . 25,900 53.456} 262,301) 10 
Wrlie LO.sevcveces 53,426 296, 5,012! 17.321 o+ 
vlie and Lochhead ......... | 5,660 9,352 15,012 2,500 , wor . vo CUS 
a | ' ul  ——- 
(b) Rate per cent. per annum. Absorbed £12,501. 





aa . : 

ax free. + Free of income tax. (a) Absorbed £24,300. 
e Paving Company, 
j—for many years 


y —to the post of 


he Val de Travers Asphalt 
Mr Charles W. Woo 
anager to the compan 











The directors of the Live ‘ nsurance The directors of t 

— 4 Lid., have Liverpool and London an CB, chair- | Ltd., have appointed 

Vr P R Ae Arthur E. Pattinson, Mr A. Kentish Barnes, an secretary and assistant m 

The Br; ngland as deputy chairmen of the company. general manager ; 

aoe South Africa Company announces that Mr Arthur Mr A. S. Bass, the treasurer of Ges 
adley, C.B.E., has been elected a director of the company. director. 












tetner, has been elected @ i ft 
| % 
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RUBBER COMPANY STATISTICS. 
Total Last Published. | 
' Div. | Acres 
: Shares | Highest and | q, ‘ Fi Output | Out 
Name. “ a % for | Planted nancial Put | Output 
Issued. | Lowest, 1931.] fin) | Rubber Cost Year's oo | Feb., :. 
Year. all in. Output. tat } 1931, 193], 
Lis. “2a i -eeren 
Allied Sumatea............ 1,400,000] 100 7/6 24 | 21,945 0/9: 05 . | 4260240 | sse'600 | th | tes 
ae RES 700,050 | 12 O/11g) Nil | 2.855 0.6 06 0/6-47 725.838 Sn 64 
Anglo-Dutch............++ 2,350,350 | 23/3 15/1 10 | 31,509 0/9 0/6 we 113,210,344 <a e : 
ADglo-Java ........00ec000s 1,386,750 11g 0/7 Nil | 31,239 0/8: on in 10,569,747 | 1.057.100 | “onz'757 25) 
Anglo-Johore ............. 1/0 {1,500,000 03 Ol Nil 1,408 0/8 ye 0/6°83 560,000 , 38 00 “2q “ud 
Anglo-Malay ............+5 1 412,507 | 7/6 39 Nil | 5,782 0/4: 06 ae 1,371,627 | 101,458 | 93049 | ore 
Ayer Kuning .............. 1 140,000 | 186 15/0 | Nil | 3,874 0/5 0/4 0/539 | 1,070,408 97,504 | r'onn | Ose 
II 2 ie otecevaiabcencial 1 123,208 | 189 15/0 10 | 5,121 0/860 |} u/5 dks 1,168,447 103,036 | 98°570 | 100" 
BR AES ccccsnccence 1 351,213 | 15/3 13/6 Nil | 8,799 0/6 0/7 ae 1,393,792 | 124°009 | 10s'o00 | 39n82 
Bandar Sumatra ... 1 99,847 | 11/0 10/0 Nil 2,482 0/5- 0/6: - 765,000 59 | | 44. o 
Banteng (Selangor) ...... 1 99,000 | 12/6 11/10} 5 1,886 0/8: sis 0/5-84 | 1,000,849 seat Ta 
Batang Consol...........+. 20 |2,458,840| 08 0/6 6 | 2,671 0/8: 0/4: 06°13 | 151321532 ae ad 
att GOOD ensssreneesccesse 1 | 221,666 | 13/0 100%] 10 | 6,153 0/9 0/5: 0/6°38 | 2,463,081 | 220,000 | 206 te 
Bekoh Consolidated...... 2/0 |2,993,007 09 O5¢] Nil 2,672 0/7: 04 0/6°18 956,250 bite, | oy 
Bertam Consolidated ... 20 13,340,000} 24 18 10 | 9,077 0,8 04 0/5-38 | 3,601,962 | 262.895 | 239 36) | wom 
a aksscteincighataaenianl ‘ 1 110,000 | 18/1 13/3 8 | 2,037 0/11 0/4: ie 875,318 | 81,000] ga’ 
SIT ch saetheanendinbeisidlh 2/0 |1,885,000| 1/2} 083] Nil | 3.290 0/4 05 959.721 72,300 | ¢a'700| see 
St csteemacedisianiel non 2/0 | 750,000} 04 04 | Nil 982 0/6: 0/4 0/6°37 | 286,000 28,100 | 22,0001 97's 
Bradwall .......cccses vet 1 90,000 | 16/3 139 10 | 2,889 0/9: 0/5 0/611} 670,000 55,600 | 43.400 | se’d00 
Brooklands ............0++ 20 |1,750,000} 2/32 1/74] Nil | 5,100 0/6: 0/5: sa 1,365,600 | 208,400 | 10910 : 
RRRERD cunsehusenpsssbnennil 1 135,000} 46 303] Nil | 1,803 0/7 0/4: as 698,760 . | 62.0004  &7'00 
Bukit Kajang.............. 1 175,000] 103 7/6 | Nil | 4,770 0/6: 0/6: it 1,269,385 | 141,078 | 1241850 | 
Bukit Mertajam........... 2/0 |3,000,000} 1/8} 1/2 Nil | 7,490 0/8: 0/5: 0/6:74 | 2,674,157 | 290'081 | | 390 '575 
Bukit Selangor ........... 20 {2,330,881} 06 0/3 Nil | 2,468 0/11 0/7: 0/856 | °845,369 . =| 79.253 | g6'229 
Bukit Sembawang ....... 2/0 |3,339,550} 0/7 0 4 Nil | 5,870 0/7: 0/6 0/6°91 | 1,581,732 OR PRS Bin 
Castlefield .............. sid 2/0 1,000,000} 3,74 3/2 Nil | 3,324 0/6: 0/6: 7: Ae 1,074,674 | 113,980 | 100,245 | 
Ceylon (Para) ............. 2/0 700,000 3/6 30 10 3,446 0/9 0/6- 0/7-49 | 1,414,550 113,681 
Chembong (1920)......... 2/0 |2,782,694 | 08) 05 Nil | 2,662 08 0/5 0/7-55 | 1,065,410 ta 70,900 | 7260 
Chersonese (F.M.8.)..... 2/0 |2,700,000} 1/7 12 4 | 2980 0/9 0,5: as 783,083 | 100,700] 99300] 
OS RO a 2/0 |2,300,000 30 2,0 23 | 4,544 0/9: 0/4: 0/5°30 | 1,694,248 Nes ; as 
eee 2,0 11,334,312] 3/5 2/6 10 | 4,986 0/7 0/4: 7: i 1,482,090 | 172,602 | 172,707 | 162.85 
Consolidated Malay ..... 2/0 | 750,000] 3/6 2/76 | 202 | 3,619 0/8: 0/5-22 | 0/6-02 | 1,397,248 | 107,600 | 91.400} 97's 
Dennistown ...........00+ 2/0 |1,678,820| 064 0/4) | Nil | 3,261 0/9 0/5 0/6-°34 | 816,001 64,137 | 61,561 | 46,90 
2 RR l 164,496 | 16/3 15/0 10 | 3,108 09 de xk 960,887 | 107,700 | 75.500 | 406 50 
Eastern Produce Ord. . 1 333,000 | 60/6 44,0 30 3,143 0/7 a 864,090 60,806 43,604 
F.M.8. Rubber Pintrs.... i 210,000 | 17/6 14/6 15 5,878 09 0/4: ies 2,290,568 226,600 | 194,800 | 211,800 
STEN sishesmmensqennensetp 0 | 482,177] 21 16 Nil | 2,023 0/9: 0/6: 0/7-10 | 441,580 a te 
—- ae > l 305,000 | 16/9 9/6 10 4,155 0/8: ans ee 1,733,315 48,000 37,0 49.14 
pendeaaemnataanes 1 85,069 | 3/1 31k | Nil | 2,319 0/4 0/5: m 733,000 64,000 | 50,000] 56.5 
Glenshiel (1913) creccecee 1 175,000 | 7/38 59 + 2,105 per Ib. 0/3-28 824,681 46,790 | $2,300] 58.7 
Golconda Malay ......... 1 113,000 | 10/44 89 | Nil | 2,202 0/4 0/5°5 Ao 887,112 83,375 | 75,015 | 
Golden Hope ...........++ 1 280,720 | 10/74 89 Nil 7,248 0/4 0/4: _ 2,256,252 162,106 | 154,831 | 153,96 
Grand Central ............ 1 {1,225,000 | 11/10 7/3 Nil | 16,123 0/4 0/5- 0/6-13 | 6,405,840 | 494,996 | 316,018 | 40945 
Hewagam..............+0008 1 240,000} 6/3 5/0 Nil | 2,822 0/4: 0/5: 0/6-52 | 1,251,193 98,400 | 52,300 | 60.5 
Highlands & Lowlands. 1 309,481 | 189 14/6 Nil | 5,551 0/5 0/4: 0/5:62 | 1,783,598 | 161,500 | 150,000 | 157,5 
Ineh Kenneth ............ 1 30,000 | 25,0 16/3 Nil 1,467 0/7: 0/7- 0/8 62 411,119 10,000 | 8,900} 10,250 
Insulinde................+++ . 20 /1,211,820] 063 04 Nil | 2,395 0/7 0/5: 0/6:13 | 526,195 47,100 | 39,300 | 44 
Java Amalgamated ...... 1 185,000 | 16/3 90 Nil 3,761 0/4 ee sa 1,460,137 135,000 | 117,300 | 146,219 
Java Rubber Plant. 2/0 699,660 19 162) Nil 2,213 0/3: nd 0/7-22 708,562 73,000 | 70,000} & 
Java United ....... 1 150,000 | 16/3 12/6 3 2,320 oo 0/6: ee 896,757 one } 61 | o 
Jeram .......... se 1 112,500 “a Nil | 3,079 0/7: 0/5: vA 838,092 82,133 | 86,947 | 61,1 
ey ey SL aIOREN 1 89,500 | 13/6 10/44 Nil 2,342 0/7: 0/6: 0/7:99 | 1,895,040 96,100 
Land & Carey . 1 {1,435,738 | 910 6/1 | Nil | 9,899 0/5: ae 0/501 | 3,859,497, —... 
cai peeaabaprenaeceenee 1 169,554 | 136 100 24 | 3,518 0/8: 0/6 0/6-75 | 1,032,352 i — 
Kall Giagah ...........0.. : 2/0 | 985,100 0/10 0/74 | Nil | 3,701 0/8 ate , 793,960 86,500 | 74,300} 8. 
Kali Java..............0008 > 2.0 668,147 07% 06 4 1,027 0/8: Bia ita 351.787 oe |} 25400) . 
Kampong Kuantan. ...... 2/0 835,499 24) #17 20 2,707 0/8 05 0/6-60 988,000 a } 109,00 1 
Kamuning Rub. & Tin 2/0 |2,010,000| 24 1/7 Nil | 3,806 0/7-2 sa 0/5-78 | 1,563,220 a foe 
Kawie (Java) .........0005 2 750,000 2/103 2/1 124 | 2,376 0/8: a ie 873,398 86,700 75,4 ag4 
Kepitigalia ............0++. 2/0 |1,375,000| 0/10 0/7 Nil | 2,826 0/8: 0/7: 0/855} 791,184 56,693 
Saag § ol seeeees see 2/0 {1,180,000} 3/9 2/78 | 27% | 5,763 0/11: ets 0/5-97 | 2,144,397 | 193,492 | 175,372 | 206,435 
Kinta Kellas............... 2/0 {1,300,000 | 1/10} 1/5 5 | 3,845 0/6: 0/6- a. 1,140,000 ns 
Klanang "Prodiie. seeeeeees 2/0 | 870,000} 3/4 2/9 Nil | 2,578 0/4 0/5 itd 1,135,990 107,119 | 100,799 | 103 
Kuala Selangor... es 2/0 | 775,000} 2/6 2/14} 168 | 1,953 0/7: ee 0/5-01 | 972,983 78,311 | 14, 170 4 
Labu (F.M.S.) ........... ; 1 234,564 | 250 189 24 | 4,792 0/9: 0/5: 0/5: 38 | 1,784,000 2 ar; * 
Lanadron Riiieiaaeenaiaaial 1 | 360,000) 7/3 51 | Nil | 5,391 0/4: 0/7: i 1,056,770 55,510 3,048 45 
OO ° 1 125,000 | 13/9 7/6 Nil 3,102 0/5 0/5 973,048 88,992 £6,570 85, 
Tangkat Sumatra ....... 1 123,971 3/0 1/3 Nil 2,854 0/7 0/6 fae 666,000 41,000 | 30,0 2 
Langkon N. Borneo ..... 2/0 |1,096,380 0/1 O/1 Nil 1,633 0/8: 0/6: 0/8-18 379,000 tt “ 
SEE scartcpmeceeeonnns 2/0 {3,003,920 | 0/7 Nil | 9,498 0/8: ae ae 3,021,141 a oe - 
Ledbury .......-.... “se 1 | 108,600 | 15/0 b | Nil | 2,414 0/5: 0/5 773,600 | 62,400} 56.5 09.2 
Linggi Plant. Ord......... 1 560,000 | 14/0 9 5 | 12,551 0/10: 0/7: 3,361,874 i Fea 
London Asiatic ......... oe 2/0 |4,920,869 2/9 0 15 | 13,217 0/8: 0/5: Ee 4,921,408 389,500 | 552,006 2 
a 1 211,482 | 259 7h 5 3,903 0/5: 0/4: de 1,212,730 100,800 | 86,/45 Bw 
Malacca Ordinary........ ; 1 541,613 | 18/9 3 Nil | 21,558 0/9 0/6: 0/7-53 | 6,419,457 as | xii | als 
Malayalam Plan.......... 1 {1,777,021 | 16/3 ly 2% | 18,323 0/7 0/7: ais 5,244,749 138,272 2 4 he 
Mendaris (Sumatra) ..... 1 30,862 | 10/3 6,555 0/8 0/5 i 2,226,864 | 161,00 146,0 + 
Merlimau Pegoh ........ Q 2'0 15,947,795 1/7 10 | 12,885 0/9 ae 0/5-87 | 3,311,200 264,000 | poy a 
Mount Austin.............. 1 | 600,000] 7/6 5 | 11,503 pit. | per 0/2-92 | 3,109,388 | 138,600 | 130.000) 54, 
ITS cciestmemsenaveued : 1 185,141 | 5/7 2°023 0/8: he st 783,149 46,429 | 210 >| slo 
Nordanal (ohore) .. aie 1 280,009 | 4/4 Nil | 3,086 per 0/1:95 | 717,725 49,000 | sane | aio? 
North Hummock ......... 1 240,000 6/44 3,276 0, 0/5 0/655 | 1,058,686 108,568 | iy avo 47/000 
panties 1 225.007 | 13/3 5 | 2,142 0 0/6: sit 770,936 53,000 200 | 675 
Perak Rubber Plant .... 2/0 | 890,000 2/0 6 1,775 0; 0/4: 0/5-24 892,502 95,000) & aon | 93,22 
Pernambang ............++ ° 1 448,591 4/9 5,860 0/ 0/6: . 2,028,325 122,439 | 105,605 | 
Port Dickson....... penned ; 2/0 |2,464,633 | 1/8 Nil | 4,479 0/ 0/6: ‘ie 1,842,412 94110 | 20,215 
Prye Rubber, &e. ........ 1 99,247 - Nil | 1,166 0/ iin see 311,296 35, 254 | 24nld) © 
Rangoon Para ............ 1 187,551 1/3 Nil | 2,692 | ee 0/731 592,225 “1 431,300 
(Travancore)........ 1 275,000 5/3 2 3,941 0/6: io 1,399,825 ee 
Rembau Jelei ....... 1 400,000 | 17/6 74 | 6,444 0/6°6 one 2,798,890 ey ie 
Rubana .. 1 | 330,000} 10/6 Nil | 4,537 per 0/2°41 | 1,477,760 98,500 | 57,700 | 58,129 
R. Estates of Johore. 1 187,500 16 4 2.647 0/6 a 805,359 50,621 aah i 
R. se of Krian . 2/0 {1,200,000} 1/0 5 | 1721 0/5 734,926 68,3357 | ooo | 42,000 
| eee 2/0 730,000 01 r 5 1,825 a. 0/74 581,256 oe a 
Sapona Rubber, ac. . i 120,000 0} Nil 3,254 0/10 a 920,780 7 72.700 78,711 
iedieihaedeaanbadniniaanie 1 200,000 15 | 2,562 0/4: 0/5-94 | 1,227,012 nyo 59000 | 52,00 
‘wn lenin annie 1 | 187,500 6 | 1/937 0/6: a ; ore | 87,600) «= 
— “aaelaate 1 153,843 24 | 3,559 0/4 0-5/02 | 1,355,448 92,000 ed 
oat ~ evvececees sovcccecee 2/0 |1,200,000 0/103) Nil 2,667 0/5: 0/6°35 691,120 ose 98,262 | 26,155 
a soubeonensonsenes 1 127,910 Nil 2,027 0/8- am 460,367 34,728 oad 
coecevecoseocesee ° 1 250,000 Nil 5,022 0:7 1,674,595 ne 199.414 | 227,074 
EIEN wastnanmenssenscnnss’ 1 600,000 5 | 10,054 ht 2,648,752 | 160,935 26.000 | 29,000 
Serdang Central .......... 1 88,478 5/3 5 1843 0/6- 419,000 36,000 70537 | 77,228 
Seremban (1920) ......... 1 | 400,000 2/1k | Nil | 3.333 0/6: a 890,160 | 96.488 | tooo | 169,000 
ee tee seeeesenenes aby [_.300:000 7/0 5 | 6,819 0/7: 37 | 0/9°17 | 2,037,859 190,000 | "67,436 | 86,241 
porcoeonee 386,666 0/4 ‘ 0/7: ,038, ae 920.500 | 215.0 
Straite Rubber (1919) _.. t |Tose'000 us | 2 loa = 0/5-48 | 3\861.664 | 242,000 | 220.500 | er, 
Sumatra Co sen 1 25,000 5/0 | Nil | 2,282 | i 527,424 | 38,100 | 425,000 | 125,000 
Sumetre Pare .......-- 2/0 11,999,335 Nil | 5,332 0/6 | 1,505,546 | 150,000 | Serooo | 75,600 
Sungei A Choh (1920) .. 1 200,000 6/3 6 2°469 * 995,560 92,340 14 "S00 140,400 
Sungei Salak.............. 1 | 100,000 10 | 4,103 ; 950,514 | 148,000) Mores | 41278 
-\ ~fomeend covcccces 2/0 998,546 1/0 1 2276 773,436 47,852 121,000 | 108, 
i ccemnainantaseeeses 2/0 12,910,636 0/9 24 | 3.767 1,375,744 | 146.000 | Meron | “so 
Tambira........ cocccesccecee 1 59.833 3 c 6 58,000 *000 | 147 
) 10/ Nil | 3,767 oe 000 | 132, 
Tandjong Sesvotioshienels cove 1 250,000 0 Nil 6.149 sts 1,481,000 156, oa 
SEE csnesteresmnenen 1 | 165,000 8/l | Nil | 4,854 0/7-17 | 1,135,000 52" 9q | 469,395 | 535012 
0 .. 1 595,219 6/1 | Nil | 31,405 me 3,303,733 | 49539 77,418 | eit 3 
Tromelbye....... 1 16 3/9 2 2°82 0/6-71 953,081 84,400 494,022 | 540, 187 
United Serdang .. 2/0 114233725 1/10} 4 | 31,782 ve | 6,820,691 | 561,10 
United Sua Betong . evccee 1 500,000 15 22, 861 6,598,005 3027 59, 360 68,385 
United Sumatra........... 2,200,000 Nii | 3.841 852,189 78,02 | 
United Temiang ......... 000; 0/103} Nil | 4/991 oe: 1,087,792 we 918,100 | 235,208 
Waterfall ........sccceeeee 3,351,480 Nil 7031 0/8: 32 2,266,469 0.000 37, 000 48, Que 
Way Halim .............. 517,615 0/7 Nil 1°328 ie 508.694 | _ 40,000 |_ 
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SUMMARY OF BALANCE SHEETS. 


ASSOCIATED ELECTRICAL INDUSTRIES, LIMITED. 
December 31, 1930. 











8 ‘ompared ASSETS. Compared 
LIABILITIES. Cos —o" Compased 
Amount. 31, 1929. ar toe 31, _ 
£ 
f. (£1) 1,233,050 ove Shares in subsidi- 
6% CU es, 3,498,900 ma ary Coys. -...... 2,264,968 — 35,447 
ease ames... 1,036,353 ia Due by subsid.cos. 1,373,868 +551,459 
% poet ondebs. | 20,72 is Property, machi- 
pt. acer. OD... 1,843,586 +221,810 | _ nery, &€.......... 1,489,064 + 47,200 
Creditor igiaries ' 78,045 + 36,340 | Patents and good- 
Due to 825,000 + 25,000 natal ahini 75,00 ” 
ee 311334 — 37,055 | Stocks on hand ... 1,611,546 —504,160 
Profit and loss ' Debtors.......:++.+ 1,748,216 +154,135 
Sundry investmte. 111,850 — 69,527 
Scccenasananie 172,483 +102,435 
Total .....+++ 8,846,995 +246,095 Total ........ 8,846,995 +246,095 
ASSOCIATED NEWSPAPERS, LIMITED. 
March 31, 1931. 
S Compared ASSETS. Compared 
LAABELIEIES. with Mar. with Mar. 
Amount. 31, 1930. Amount. 31, 1930. 
; . Pro i lant ’ 
%¢ .,£1 500,000 perties, plant, 
" pon aD 600,000 tae Aan 1,590,994 + 170,571 
Def, shares, £1 .-. 2,250,000 a Stocks ........0.0000- 443,135 — 246,306 
Reserve account . 400,000 ea Investments ....... 2,638,225 — 228,780 
Pension funds...... 192,000 ‘in Debtors...........0.+ 779,718 + 48,357 
Sundry shr'hldrs, a edailanineataa 642,074 — 61,521 
for dividends... 27,661 + 100 
Creditors & resvs. 
against contin- 
gencies ..........-. 1,233,312 —210,616 
Protit and loss..... $91,173 —107,163 
Total .......... 6,094,146 —317,679 Total ......... 6,094,146 — 317,679 





RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 
December 31, 1930. 








LIABILITIES. Compared ASSETS. Compared 

with Dec. with Dec. 

Amount. 31, 1929. Amount. 31, 1929. 

£ & § £ 

Ord. shares......... 2,250,000 Properties........... 646,727 — 8,656 

eee 657,797 Sundry debtors.... 17,386 + 2,789 

Dividend equali- Loans & advances 89,350 — 63,625 
sation reserve... 0,000 — 50,000 | Stocks of produce, 

Temporary loan... _... — 46,000 roca s sncaes 68,709 — 32,934 
Sundry creditors 66,419 — 8,066 | British Govern- 

Profit and loss... 100,627 — 47,477 ment securities 120,245 —127,755 
Foreign Govern- 

ment securities 18,161 — 91 

Shares and debs. 2,112,059 + 36,489 

REE asctcsnsesaccuvers 52,206 + 42,240 

Total ........, 3,124,843 —151,543 Total ......... 3,124,843 — 151,543 











REPORTS AND NOTICES. 





Mr. Alexander MacDonald (joint secretary at the Head Office) 
- een appointed general manager of the Royal Exchange 
se umence Corporation in succession to the late Mr. R. Connew. 
‘lr. E. de M. Rudolf (joint secretary) is to be joint manager and 
tecrtary, and Mr. A. E. Phelps (manager of the West End 
tach) is to be joint manager. 


The directors of the Alliance Assurance Company, Ltd., have 


oe Lionel Rothschild as chairman of the company in place 

the tllce of E. Barnett, who had signified his desire to relinquish 

ha 0 chairman, Mr Barnett is continuing as a director of 
mpany, 

Mr W. J. Welch, 

Tarapaca Waterwor 

uopean and Gener 


Mr W. J. Tor 
rW. J. ferry has been elected by the directors of the London 


leCtric .. ' : " ; 
— Company and Smiths, Ltd., to be chairman of the 


director of the Nitrate Railways and of the 
ks Company, has joined the board of the 
al Finance Corporation. 


_ 


BANKS. 


Ontes oe AnD SON (BANKERS) LTD.—The balance sheet as at 
per cent Pin ot this private banking company, shows that 
y cash on } e current, deposit and other accounts is represented 
Vhije 99 nd, at bankers, in transit, at call and short notice, 
~_ Per cent. is represented by bank deposits for short periods. 
‘as been increased by £15,000, making a total of 


tise fund } 
*5,000, which j 
, which is equal to the paid-up capital. 


1929. 1930. 
i P LIABILITIES £ £ 
ta]— 3 

weal ;750,000 shares of £1 each 10s. paid... 125,000 125,000 
fee Ripa EI tale tI 110,000 125,000 
* Ceposit and other accounts............ 3,069,061 2,916,307 

Oesh an ASSETS. £ £ 
Remit . anainn on hand and at bankers... 404,389 436,915 
Money at a transit ........., eimai seseeee 340,390 817,568 
Bank Nato short notice .................. 490,507 374,088 
petish and inde eee eoeassccssonssoesconsecs 100,000 641,721 
tish, Colon u® Government Treasury bills 1,149,231 672,353 
Other a and Indian Govt. Stks....... 388,070 346,028 
Advances to conte iisiiiisiettstentecessessscaneece 20,069 41,203 
mers and other accounts... 290,234 261,433 





MISCELLANEOUS. 

BRITISH ALUMINIUM COMPANY, LTD—Net profits for 1930 were 
£387,685 against £443,102 in 1929. The balance sheet total of 
£6,680,076 compares with £5,518,266 in 1929, the increase being 
eccounted for by the new share and debenture issues. On the 
assets side, stocks at £710,511 show a substantial increase, and an 
advance of over £500,000, to £1,214,507, is revealed in investmente 
in subsidiary companies, while holdings in Government and other 


@ecurities at £541,936 compare with £405,873. ‘a elicht! 
lower at £139,710. ’ 873. Cash is slightly 


WILLIAM BEARDMORE AND COMPANY, LIMITED.— A trading loss 
of £41,198 on the departments in operation is shown in the accounts 
for 1930 of William Beardmore and Company, Ltd. In 1929, net 
profit amounted to £18,142. To the trading loss stated above is 
added losses on departments closed down or disposed of during 
the year, after transfer of £28,000 from taxation reserve no longer 
required, amounting to £113,734, charges incurred in departments 
previously closed down, £20,226, debenture and other interest, 
£72,956, and directors’ fees, £2.000. After deducting the credit 
balance of £18,142 brought in, there is a debit at profit and loss of 
£231,912. It is stated that the company’s shipyard at Dalmuir 
was closed during the year, and the fixed assets and loose plant 
and machinery, with certain exceptions, were sold to the National 
Shipbuilders Security, Ltd. The directors do not consider that, 
in existing circumstances, any revaluation of the fixed assets 
could usefully be made, and, consequently, the question of providing 
for depreciation on buildings, plant, &c., has been deferred. Cash 
stands at £106,438. Investment in 5 per cent. War Stock, which 
cost £69,700, stands at £71,621. Funds in hands of trustees for 
first mortgage debenture stock holders stand at £208,709. 


BRITISH COTTON AND WOOL DYERS.—The profits for the year 
ended March 31, 1931, after charging administration expenses, 
£3,491 for specific depreciation and £42,523 for repairs and renewals 
and also providing an estimated amount for other contingencies, 
amount to £55,007, compared with £117,227 in the previous year. 
The net profits for the period, which include £11,523 transferred 
from income tax account and not now required, were £3,818, 
against £64,685, which sum it is proposed to carry forward. No 
dividend is to be paid on the ordinary shares. Last year a dividend 
of 7} per cent. was paid. Meeting, Chartered Accountants’ Hall, 
Manchester, May 2Ist. 


CITY OF LONDON ELECTRIC LIGHTING COMPANY, LIMITED.— Mr. 
J. Cecil Bull, a joint managing director of the City of London Electric 
Lighting Company, Ltd.. who has been associated with that company 
since its inception in I8@1l, was entertained to lunch by his stati on 
Wednesday last, and presented with a memento of his forty years’ 
management. 


HUDSON'S BAY COMPANY'S LAND SALES.—For Quarter ended 
April 30, 1931 :— 


1930. 1931. 
Farm Lands: 
A a ROR 3,570 20,820 
PN cnciusinnascenieiacadacen £5,600 £45,300 
Town Lots: 
ORE EO PCED £280 £2,000 
Total Receipts (Gross) ......... £38,400 £70,200 


J. COMPTON, SONS AND WEBB, LIMITED. —The eighteenth 
annual report and accounts of J. Compton, Sons and Webb, Ltd., 
shows that the company continues to progress, the cormparative 
figures for the past four years (including recommendations this 
year) being as follows :— 


1927. 1928. 1929. 1930. 

£ £ £ £ 
i BOO iv cceccccenssccsees 54,017 59,843 60,099 =~ 60,740 
Ordinary share dividend = 25% 25% 274% 274% 
Transfer to reserve ...... 14,000 13,500 13,500 13,500 
Carry forward ...........- 2,887 5,830 5,529 5,869 


With the proposed allocation this year, the reserve account will 
amount to £133,000. The authorised and issued capital of the 
company is £260,000, made up as to £120,000 in £1 7 per cent. 
cumulative preference shares, and £140,000 in 700,000 4s. ordinary 
shares. Meeting: Great Eastern Hotel, on May Ist, at 12 noon. 


ORIENTAL TELEPHONE AND ELECTRIC COMPANY.— The report for 
1930 shows that net revenue, after charging £17,949 for depreciation 
and renewals, is £100,001. For 1929 net revenue was £99,521, after 
charging £27,142 for depreciation and renewals. The ordinary 
shareholders again receive 8 per cent. dividend for the year, free of 
income tax. The sum of £15,000 is put to general reserve, and 
£43,169 is carried forward against £39,807 brought in. The company 
shows in its balance sheet at end of 1930 £154,558 invested in British 
and Indian Government securities. At end of 1929 it showed 
£63,850 invested in Treasury Bonds. Cash is at £19,652, against 
£109,693 at end of 1929. Reserve for depreciation stands at £40,556. 
Capital reserve account stands at £178,062. General reserve 
amounts to £100,000. Debenture stock redemption account is at 
£73,916, and debenture stock sinking fund is at £5,882. 


SALTS (SALTAIRE), LTD.—A trading profit of £133,514 is shown 
in the accounts for the year ended March 31, 1931. This coinpares 
with a trading loss of £287,978 in the preceding year. The sum of 
£40,000, as last year, is placed to depreciation reserve, and after 
meeting debenture interest, income tax, &c., the debit, balance - 
profit and loss account is reduced by £7,057, to £223,064. : ° 
preference dividend is paid to April 1, 1926. The balance sheet 


shows a reduction in the bank overdraft from £495,257 to £41 1,065, 
while on the assets side, stock at £324,279 1s slightly higher and 
investments, &c., at £1,095,623, compare with £967,734 a year ago. 
Cash stands at £50,342 against £63,929. 
House, London, May 21, at 12 noon. 
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OIL OUTPUTS. | 


ANGLo-Ecvaportan Orrietps, Lrp.—The production for April | 
is cabled as 16,824 tons. 


APEX (TRINIDAD) Or_tFreLps, Lrp.—-The results for the month 
of April are as follows :— Production of oil, 48,080 tons; deliveries, 
44,190 tons. 


Tue Arrock Ow Company, Lrp.—Production for April, 10,796 
barrels. 


British CONTROLLED OiLFIELDS, Limitep.—Production for the 
week ended May 6th :—Venezuela, 36,106 barrels; Trinidad, 28,430 
barrels; total, 64,536 barrels. Production for April :—Venezuela, 
155,325 barrels; Trinidad, 99,584 barrels; total, 254,909 barrels. 
Deliveries for April :—-Venezuela, 160,145 barrels; Trinidad, 80,623 
barrels; total, 240,768 barrels. 


Dacta RomMANo PetroLteum SynpicaTe, Ltp.—Gross production 
for April: Dacia, 6,055 tons; Perimeter X, 5,384 tons. The 
decrease in the latter is due to the sanding up of Well No. 2. 


Tae Kern River Orrietps or Catirornta, Ltp.—The total 
production during the month of April amounted to 99,794 barrels, 
or approximately 14,256 tons. 


Lositos O1rieLps, Lrp.—The production of the Peruvian 
Company for April is cabled as 24,767 tons. 


Tar Mexican Eacie Om Company, Lrp.—The production for 
the week ended May 2, 1931 was 218,000 barrels. 


SERVICE PeTroLeuM.—The production from the company’s oil 
wells at Gura-Ocnitzei, Moreni and Ceptura for the week ended 
12th instant, was 4,473 tons (31,311 barrels). 


Steava Romana (Britisx), Lrp.—The production of the Steaua 
Romana Company, Bucharest, for the month of April was 
73,670 tons. 


Tampico Or, Lrp.—The total production on the company’s 
properties in Mexico during April was 20,579 barrels, in respect of 
which the royalty due to Tampico Oil, Ltd., amounted to 1,543 
barrels. 


Tocvyo Ottrrerps oF VeENeEzUELA Limirep.—Oil produced 
during April, 1931, 2,396 tons. 


Trintpap Leasexouips, Limirep.—QOil produced during April, 
13,650 tons; oil purchased during April from other companies, 
50,150 tons. On account of the large purchases of crude oil now 
being made, the company’s own production is being restricted, 
and it is anticipated that restriction will continue over the next 
two or three months. 


VENEZUELAN O1n Concesstons. Lrp.—Production for the week 
ended April 18th was: Bolivar district, 73,501 m. tons; Maracaibo 
district, 17,299 m. tons; total, 90,800 m. tons. Production for the 
week ended April 25th was: Bolivar district, 72,709 m. tons; 
Maracaibo district, 17,042 m. tons; total, 89,751 m. tons. Pro- 
duction for the week ended May %, 1931, was :—Bolivar district, 
76,115 m. tons; Maracaibo District, 16,672 m. tons; total, 
92,787 m. tons. 








Commerctal BWeports. 








MARKET SUMMARY. 


The general situation of the commodity markets is rather worse 
than a week ago. Prices have been irregular, but on balance the 
general level has been below that of last week. Some sections of 
the coal trade in Yorkshire and South Wales experience a good 
demand, but small coals continue to accumulate and industrial 
requirements show no signs of an early expansion. Exports during 
April. at 3.6 million tons, were 0.2 million tons below those of 
March, and they compare with 4.6 million tons a year ago. The 
low level of activity in the iron and steel industries is reflected by 
the production figures for April. The output of pig iron at 323,200 
tons shows a decline of 33,900 tons on March, and the figure for 
steel at 397.400 tons shows a decrease of no less than 102,700 tons 
as compared with the previous month. The principal non-ferrous 
metals show a further decline in price—most pronounced in copper 
and tin. It is true that production has been greatly reduced in 
most cases and is now scarcely above the rate of current consump- 
tion, but the huge stocks, accumulated during the past year, prevent 
any substantial rise in quotations until a definite increase in con- 
sumption becomes noticeable. Among textile raw materials, cotton 
and wool declined further and there has been no increase in the 
sales of finished goods. Raw jute, hemp and silk have also been 
easier, but flax was maintained. High-class rayon fabrics are still 
in good demand in the United Kingdom, but little headway is 
being made in exports. Most foodstuffs, including wheat, have 
been cheaper, and the slight advance in raw sugar prices is due 
to the signing on May 9th of the International Sugar Convention 
known as the ‘‘ Chadbourne Plan.’’ Among miscellaneous commo- 
dities, vegetable oils and oilseeds have been dull, and hides failed 
to recover. Rubber has been slightly firmer following considerable 
American buying, and the decision of several companies to suspend 





tapping because of the unremunerative level of prices. 


THE COAL TRADE. 
SHEFFIELD.—After contract demands and arrears have } 


satisfied, there is little large steam coal availah|« 
It is probable, however, that the condition of the inland mar 

will soon enable collieries to offer increased supplies for — 
Best hards are firm at 17s. 6d. to 18s., f.0.b Humber santas 
screened steam coal at 15s. 3d. to 15s. 9d. There hi Sept : aoe 
decline of demand for house coal; some of the bea! qualities is 
more plentiful, and there is a surplus of secondary fuel. dest tn 
coal is quoted at 22s. and 23s. at pits. The call for industria! fuel 
continues quiet, and trade in furnace coke has eased off since the 
demand for domestic heating declined. . 


1931, 


— 


pray 


for shipment 
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CARDIFF.—The general position on the Cardiff coal m: 
unchanged. The majority of the large coals have 
absorbed, and for some of the Monmouthshire grades the prices 
realised for Cardif# shipment are from 3d. to 6d. per ton above the 
schedule minimum. The collieries are also well stemmed up to the 
Whitsun holidays. Beyond that period the outlook is very unsettled 
Small coals continue to glut the market, and the colliery « ompanies 
are experiencing increasing difficulties in the stocking of surpluses 
The washed classes are fairly steady, but the cheaper qualities are 
receiving a diminishing support. The Egyptian State Railways an 
in the market for the balance of their recent requirements of 
300,000 tons of large coal; but it is ant icipated that, owing to the 
increase in the rates of freight to Alexandria, it will be impossible 
for contractors to renew the prices at which they were prepared to 
supply earlier in the year when the freight rate to Alexandria 
was only about 6s. 9d. The following are the current approximate 
quotations :—Best Admiralties, 20s.; seconds, Iss. $d. to 19s. %d.; 
best drys, 18s. 6d. to 19s.; Black Veins, Iss. tid. to ISs. 4d; 
Western Valleys, 18s. 3d. to 18s. 6d.; Eastern Valleys, 17s. 9d. to 
18s. 3d.; best small steams, 13s. 6d. to 13s. 9d.; coking smalls, 
14s. 9d. to 15s.; cargo smalls, 12s. to 12s. td.; anthracite, best 
large, 36s. to 37s. 6d.; Red Vein large, 22s. 6d. to 27s. b.; machines 
made cobbles, 40s. to 45s.; French nuts, 43s. to 4tis.; stove nuts, 
39s. 6d. to 43s. 6d.; rubbly culm, 8s. 6d. to 9s. 6d.; foundry coke, 
27s. 6d. to 34s.; patent fuel, 19s. 6d. to 20s. bd.; pitwood, ex ship, 
23s. 6d. to 24s. 


arket is 
been Steadiy 


IRON AND STEEL. 
MIDDLESBROUGH.—There is no lift in the depression that has 


overshadowed the market for Cleveland iron for so long, and con 
sumers, who are expecting an early reduction in prices, continue 
a hand-to-mouth buying policy. Trade with Scotch consumers 
shows no expansion, although it is understood that tereased cot 
cessions have recently been offered by Cleveland makers to secure 
more business. The response, however, has been altogether x 
appointing. No change was made in the official prices on Tuesday, 
which remain : No. 1, 61s.; No. 3, 58s. 6d.; No. 4 foundry, 965% 
and No. 4 forge, 57s. per ton f.o.b. or f.o.t. The business rep The 
was almost negligible and the outlook is very discouraging. ‘he 
demand for hematite is slowly improving, increased quantities having 
been sold recently for early delivery, amongst which are some a ms 
for export, which is a satisfactory feature. Makers, egy gant” 
had to cut prices still further and have accepted 60s. ™ 0 
numbers, which is now the general market qu tation, Ba 
some works are holding for more. Inquiries are still cir alating 
for important quantities for forward delivery, but business “ “ing 
to mature. Premiums are asked on the prompt price ee coe 
to time of delivery required. In the finished trades a 
business is coming to hand and old orders are being rap!) ; ane 
off, which is causing uneasiness in regard to future rolling ¢ P - 

tions. Prices for home are unchanged, viv. : vingge hod Lane 
angles, £8 7s. 6d.; joists, £8 15s.; subject to rebates. ts 8 10s.; 
prices are: Iron crown bars, £10 10s.; heavy ayers "e black 
24-gauge galvanised corrugated sheets, £11; and 2 ‘in e poe 
sheets, £8 10s. In the ore trade there is practical!) oer 34 cid 
Spot cargoes of best rubio have been offered recent|s - aanerag 
without finding buyers. The freight Bilbao en ns yrices are 
prompt tonnage is about 4s. 3d. For forward delivery plentiful 
higher, but consumers are off the market. — qualities 
supply, and although 16s. is asked for good moc! a trifle less. 
delivered works, very prompt lots can be secured & his number 
There are still 21 furnaces in blast in the district, but ; vs rds the 
will be increased by two going in at Ayresome Works tow! 

end of next week. 


SHEFFIELD.— Taking local industry as a whole, 
no worse, and in several departments the paaer the depression 
trade appears to have been checked and the bottom 0 ee 
reached. Business, however, continues very bad = loss. It 8 
low that many firms are carrying on at a mor eed wy material 
doubtful whether the trade in shipbuilding and sg ig Pig-iron 
has ever been at such a low ebb as at the present © ne Indian 
makers are still experiencing severe competition rt being it 
foundry iron, and there is no sign of the home yee last mont 
creased. Rather more tools and cutlery were oe and plate 8 
than in March, and the home demand for ut A 
somewhat brisker than it has been. Imports 0! -_ 
previous levels, although large quantities Or ve ering # 
blades have been delivered here lately. — in in failed 
ware is stagnant. The cheapness of raw siuver 
stimulate buying on the part of the public. 


conditions are 
j movement of 


sry remain at 
cheap safety 
jlver 


Lanarkshire 
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GLASGOW.—The depression in the Glasgow and 


steel trade shows no sign of lifting and works contin’ ipbuilding 
mittently. The present state of affairs in the Sen ally tak 

industry is largely responsible, as the shipyards 1 . 
the greater portion of the output of the 
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Purchases of all materials are mainly for small lots for 
plants. ‘ements and it would seem that practically all buyers 
special ye ee with common sections. Work is more plentiful 
are well eae shops this week on account of a considerable 
in —— air work which is presently being carried out. The 
amount 0 abet is very quiet. Sheetmakers are booking very 
rey poe the home market and a fair tonnage of black for export, 
er galvanised export trade is poor. 7 
ARDIFF.— Depressed conditions continue to prevail in the tin- 
C -and other branches of the South Wales iron and steel industry. 
ea srices are weak, and it is reported that the continuance of 
ee arrangement is doubtful after the end of the present 
~— Quotations have ruled down to 14s. Yd. per basis box, 
we i how severe the recent fall in price has been may be gathered 
from the fact that in mid-May, 1930, the current quotations ruled 
between 18s. 3d. and 18s. 6d. Extreme depression continues also 
., the galvanised sheet trade, where prices are unaltered at £11, 
compared with £12 per ton at the corresponding period last year. 
Tinplate bars are easier for the local make at from £4 15s. to £5 
rer ton, and for foreign bars it is between £3 15s. and £4 per ton. 


OTHER METALS. 


TN.—It has been realised that at the present low level of 
consumption, the production quotas allotted under the restriction 
scheme are too high to bring about a considerable reduction: in 
the large quantity of visible supplies which have a depressing 
infuence on prices. The object of the scheme has thus been 
jeieated. A meeting of the International Tin Producers, com- 
prising representatives of the Dutch East Indies, Bolivia, British 
Malava and Nigeria, has therefore been convened for Saturday, 
Mav l6th, at the Hague, with the object of examining the position. 
It is expected that the downward revision of quotas will be decided 
upon. Meanwhile the metal has failed to recover, and Wednesday’s 
closing quotation for “ standard cash,” at £104 10s. to £104 15s. 6d. 
per ton, compares with £105 10s. to £105 12s. 6d. on the correspond- 
ing day last week. Stocks in London and Liverpool at the end 
of last week, at 28.616 tons, show an increase of 609 tons on the 
wees. 


ant 


COPPER.—Copper has suffered a further setback during the 
wek. There has been no improvement in consumption, and 
although production has been severely curtailed, particularly in 
the United States, stocks of rough and refined copper in North 
aud South America at the end of April showed an increase of more 
than 8,000 tons over the previous month. On May 9th, Copper 
Exporters, Inc., reduced their minimum price for “ electrolytic ” 
(it, Continent from 9.80 cents per lb. to 9.775 cents per Ib. owing 
to the lowering of freight rates, and on May 13th, the quotation 
was further reduced to 9.525 cents per lb. For domestic consump- 
uon the metal changed hands at only 9.00 per lb. Wednesday's 
quotation in London for “‘ standard cash,” at £38 18s. 9d. to £39, 
‘mpares with £40 6s. 3d. to £40 8s. 9d. on the corresponding day 
‘ust Week. Stocks of refined copper in official warehouses at the 
tnd of last week, at 11,858 tons, show an increase of 417 tons, 
¥lule stocks of rough copper, at 1,272 tons, were 38 tons smaller. 
According to the Metal Exchange, the April approximate copper 
hgures for North and South America are as follows :— 


April. March. 

; Tons. Tons. 
Nefined stocks ...... jade re 316,071 
Blister, stocks .......... Re Ne 173,135 177,522 
Foreign deliveries, refined .............. . 28,571 33,036 
Domest deliveries, refined ........... - 49,107 66,964 
efined production ...........ccceecceeeees 90,179 91,071 
Mine production .........se00000cc00000 41,964 38,265 


LEAD. “ The metal has 
Mh New York and I 
ork spot price w 


experienced a quiet demand and prices 
-ondon again declined. On May I1th the New 
as reduced from 3.85 cents per Ib. to 3.75 cents, 


and Wednesday's ; . : : 
nen nye official closing quotation in London for “ soft 
. ny at £1] is. 6d. to £11 13s. 9d., compares with £11 17s. 6d. 


2s. 6d. on the corresponding day last week. 


ie TER — Considerable selling took place in spelter, and prices 

ordinary bras * r. Wednesday 8 closing quotation for ‘* good 

to £11 3s. 9 ids, at £10 5s. to £10 15s., compares with £10 13s. 9d. 
ds. Yd. on the corresponding day last week. 


ferrous rte FERROUS METALS.—The demand for other non- 

£85 per ton "whi een quiet, and aluminium was again quoted at 

£100 e173 3. . ® nickel changed hands at last week’s price of 

Price of $94 _ a Foreign antimony sold at the recently reduced 

qWitation of cacy sy US: Per ton and there was no change in the 
' quicksilver at £22 7s. 6d. per bottle. 


TEXTILES. 


‘ a TRADE.—Liverpool.—On balance, prices are two 
Weather nowe m @? than those of Wednesday of last week. 
"sponding sae Pr se to be unfavourable, but the market is 
Torts, The Te i’ Weakness in the stock markets than to crop 
& they shou tg a figures for April are very discouraging, 
Yards produced ‘4 yi e only 138,000,000 yards, against 226,000,000 
272,000,000 varde compared _With 295,000,000 yards sold and 
potton for April * produced in March. The U.S. consumption of 
Males in, Ae - estimated to be 515,000 bales, against 491,000 
a have not = 932,000 bales in April of last year. Fertiliser 
Per cent. leas thin nee’ and on May Ist were reported to be 
mclusive) are 33 on last year. Spot sales for the week 7th to 13th 
» 150 pa od bales, of which 13,050 are American, 1,550 
Inc iy 3,800 Peru, 3,200 Egyptian, 950 African, 

> Period | ¥.440 Russian and 410 sundries. Imports for 
are 27,519 bales, of which 18,299 are American, 


THE 


to three 
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Indian and 


Mid 


Argentine, 498 Peru, 5,216 Egyptian, 1,334 African, 981 East 
1 d 208 sundries. Quotations May 13th: American 
dling, 5:32; Egyptian Sakel, 8-30; Uppers, 6°31; Brazil 


Fair, 5-37; Peru G.F. Smooth, 5-77; West African Middling, 5-37; 


and 


East African G.F., 6-37. 


Manchester.—There have been no signs during the past week 


of increased activity in the market. 


Bearish sentiment in raw 


cotton circles is still pronounced, and the fear of lower values is 
undoubtedly putting a severe check upon enterprise. All sections 


of t 
new 
few 


he trade are feeling the depreciation in values. Disappointing 
’s has again been received from India and cloth sales have been 
and far between. Dealers on the other side are complaining of 


poor clearances, and there is no disposition to purchase anything 


more than retail lots. 


Bids for China have been scarce. Very 


little has been done for Egypt and some cases are being mentioned 
of manufacturers being asked to delay deliveries against old con- 


for 


tracts. Cloths for printing and dyeing have been in far request 


South America. The home trade continues fairly busy. On 


the whole, encouraging clearances are being effected in the retail 


and wholesale establishments. 


American yarns have been slow of 


sale, with some irregularity in prices when tested. Only a re- 


stri 


cted business has been done in Egyptian counts. Very few 


workable bids have been reported in export numbers. 

















Cotton Prices. 
Corresponding 
1931. \ Date. 
Ae | age | Mar | Sy o2o| 030 
d. d. d. d. a « <€ 
Raw Cotton—Mid. American ..... perlb. | 5-57 | 5-53 | 5-35 | 5:32.10 121 8°62 
= Sakellaridis Fully Good Fair 
Egyptian........... per Ib. | 8-15 | 8-20 | 8-30 | 8°25 | 17°85] 14 05 
Yarna—32’s twist...........c.cccccccee per lb. 9 9 9 a 15 124 
oe 40's Weft .........ccercccreees per Ib. 3 oR 9} 9h 153 122 
»  60'stwist (Egyptian) .... perlb. | 15} 154 15} 15} 26 22 
32-in. Printers,116yds., 16 by 16,32’eand |e. d.js. d.|s. d. j 8 d. 8. d.js. d. 
SOS .....errrersssscscrcercrcccccccccecessccccees 18 1/18 1/18 1/18 0 25 321 9 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and | | 
40'S rrccccrccccrcccrencersessccscssecccserererer 19 10 119 10 }19 10 119 9 27 9 (24 6 
38-in. ditto, 38 yds., 18 by 16, 10 Ib......... |I1 2/11 2411 2/11 1°15 0/13 44 
39-in. ditto, 374 yds., 16 by 15, 8} Ib....... 10 1/10 1/10 1/10 O'13 43/12 0 











THE WOOL TRADE.—Bradford.—The end of the third series of 


London sales is now near enough to make it virtually certain what 


the 


final result will be. Unfortunately, the best anticipations 


have not been realised, even merinos failing to maintain the level 
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seen at the opening. This, writes our Bradford correspondent, 
may be partly attributed to the inadequacy of Continental 
demand, but conditions in the industry both at home and 
abroad are not such as to contribute to an improvement of 
wool values, and during the sales withdrawals of merinos 
have been unfortunately large. Better prices are certainly 
needed to enable the owners to get out without loss, and the 
aggregate weight of merino wool available for consumption before 
another clip begins to come forward is not too much for the trade 
to face. The way fine wool has sold in Australia this week is in 
striking contrast with London and Bradford; 40,000 bales are 
being offered in Brisbane, but cable information indicates that 
prices realisable are fully 2d. more than a parity with the selling 
value of tops in Bradford, and only slightly below the Sydney sales 
a fortnight ago. Meanwhile, values for practically all descriptions 
in London have suffered a further relapse. Last week it was stated 
that merino could be bought on a clean scoured basis of 4d. less 
than at the opening, and it is now admitted that both merinos 
and crossbreds are Id. per lb. cheaper. The position of merinos is 
stronger than that of crossbreds, for the consumption of the former 
is very large and likely to remain so. The Bradford market is still 
very dull, and it is impossible to sell anything except at less money. 
This week leading makers have been standing out for 24d. for 
average 64's, but have admitted quite frankly that they could not 
make that figure. At this juncture many spinners are not pre- 
pared to risk the future, even on a lower basis of price for tops. At 
the same time, yarns have been sold at figures which leave a loss on 
botany counts, even at to-day’s cost in the wool. The demand for 
crossbred tops to-day is still worse than merinos, but failing the 
development of bigger requirements than are now in sight, still 


lower prices will have to be accepted by those who are determined 
to sell. 


THE JUTE TRADE.—Dundee.—The jute trade has lapsed into 
idle conditions and prices of all productions are barely able to 
hold their own. Buyers of yarns and cloth have begun to look 
for lower prices, but spinners and manufacturers are determinedly 
resisting attempts to depress the market because of the uneconomical 
state of values compared with those of the raw material. The fibre 
is being maintained around recent levels, with sellers displaying 
considerable reserve, and this in spite of the fact that consumers 
of raw jute are taking extremely little interest meantime. Reports 
of the new crop of jute for next season are now more favourable and 
sowings will soon have been completed. Everything points to a 
much smaller crop than those of recent seasons. The unemploy- 
ment figures in the jute trade in Dundee are increasing, and alto- 
gether there are over 22,000 persons engaged in that industry only 
who are receiving unemployment benefit, 13,500 being wholly 
unemployed. There are still no signs of improvement and, indeed, 
the position seems to be even worse now. Prices of raw jute are 
unchanged from last week, but the undertone of the market is very 
steady. Daisee assortment rules at from £16 10s., with threes at 
£16 5s. and fours at from £15, May-June. Tossa assortment 
continues at £17 15s., threes at from £17 5s., and fours at £16 to 
£16 10s., same shipment. White jute is very sparingly offered, 
and prices of good Lightnings and First Marks are more or less 
nominal at £17 10s. and £19 10s. respectively, May-June. Offers 
of new crop jute have been mentioned, but as the prices have been 
a bit above those of old crop, little notice has been taken of them. 
Jute yarns are very quiet and prices show a tendency to decline a 
little. Buyers are offering 1s. 10d. for common 8-lb. cops and 
Is. 11d. for 8-lb. spools, but without success, though Is. 10}d. and 
1s. 11}d. would not likely be refused if actual business were to 
transpire. The quoted rates are 1s. 11d. for cops and 2s. for spools. 
Twist is quiet, and might be bought at 34,d. for 3-ply 8-Ib., and 
sacking yarns are unsteady at 2d. for 24-lb. weft and 3 4d. for 
8-lb. chains. Rove is dull at from £19 for 48-Ib. and from £16 for 
200-lb., while fine yarns are not so firm as they were. The cloth 
market is almost stagnant, with only small quantities being bought 
as arule. Occasionally a large quantity is placed, but in that case 
buyers expect and receive concessions on the quoted rates of from 
24id. for 10}-0z. 40-in. hessians and 1 }d. for 8-0z. The Calcutta 
goods market is quiet. Quotations are 18s. 9d. for 10-oz. 40-in. 
and 15s. 3d. for 8-oz., May-June; 18s. 10d. and 15s. 7d. respectively 
for July-September; and 19s. and 15s. 9d. for October-December. 


THE GRAIN MARKETS. 


WHEAT. —Climatic conditions during the last week have been 
beneficial to the British winter crop, Which is somewhat backward, 
and farmers have been able to proceed with the sowing of spring 
cereals. The international wheat position has ,undergone little 
change since last week. Trading has been on a slightly smaller 
scale owing to reduced Continental imports, and the recent rise in 
prices has not been fully maintained. However, it is known that 
native supplies in France and Germany are quite insufficient for the 
remaining months of the current season, and it is expected that 
considerable quantities will have to be imported by both countries. 
It appears that a rebate of 10s. 9d. has been allowed to German 
millers for one month on all foreign wheat. The Crop Reporting 
Board of the Bureau of Statistics (Crop Estimates) of the United 
States Department of Agriculture has published its estimate of the 
condition of the winter wheat crop as on May Ist :— 


Average Condition of United States Winter Wheat. 


Yield 
April. May. June. July. per Acre 
% % % % in Bushels, 
1929 ...... 82-7 83-6 79-6 75-9 15-4 
1930 ...... 77-4 76-7 71-7 73°8 15-7 
1931 ...... 88-8 90-3 16-1 (May) 


The area planted has been estimated at about 40,432,000 acres, or 


about 3-7 per cent. less than that of last year. The average 





[May 16, 193) 


i 
condition of 90-3 per cent. indicates a yield of 16- 
acre, or 652,902,000 bushels, as against 604,337,004 
year. Quotations: No. 1 Northern Manitoba 
28s. 9d. per 496 lb., as compared with 2 
Northern Manitoba, Atlantic, ex ship, 


Rosafe, ex ship, 23s. 9d., against 24s. 3d 


l bushy ls Der 
) bushels last 
» Atlantic, ex ship 
98. a week ago; No > 
28s., against 28s. bi. 


. - -> Australian, ex shin. 6 
to 26s. 9d., against 26s. to 26s. 9d.; and Russian, on axmpl 
landed, 24s. 6d., against 24s. 6d. last week. — 


WHEAT FLOUR.—The demand for flour has been ste 


, . ° i -ady, a 
last week’s prices have been maintained. Quotations : Birnie 
run, delivered country, 24s. 6d. per sack of 280) lb.. ——— 


aS compared 
+» AZAINSt 23s, 6d. 
Ss. Od. to 24s. 6d. 
19s. to 20s., against 14s. to 14s, fd a 


with 24s. 6d. last week; delivered London, 23s. 6d 
Manitoba patents, ex store, 22s. to 25s., against 22 
and Australian, ex store, 
week ago. 


BARLEY.—There has been no change in quotations for heiias 
Brewing barley meets with a good demand, but barley for Sade 
purposes has been quiet. Quotations; ‘ English malting.” ¢o- 
at 30s. to 35s. for 448 Ib., remained unchanged. Californiar sold 
at from 33s. to 43s., as compared with 33s. to 43s. last week 
* Australian Chevalier” changed hands at 28s. to 32s. avainst 
28s. to 32s. a week ago. 


OATS.—The scarcity of home supplies resulted in a better demand 
for foreign oats, with a consequent rise in prices. Quotations: 
“River Plate,” landed, 13s. 3d. per 320 Ibs., as compared with 
12s. 9d. last week; “* River Plate,” ex ship, 12s. 3d., against Ils. Od. 
** Chilean Tawny,” landed, 13s. 9d., against 14s.; and North Russian 
on sample, landed, 18s. 6d., against 18s. a week ago. English white 
remained unchanged at 19s. to 20s. 


MAIZE.—Supplies of maize are large and considerable quantities 
continue to be shipped to Europe. Out of 803,000 quarters thus 
shipped last week, Argentina alone accounted for 661,000 quarters, 
Although feeding stuffs are in good demand, supplies are in excess 
of requirements, and there has been a slight decline in prices. 
Quotations: “* Plate,” landed, 21s. 3d. per 480 lhs., as compared 
with 21s. 9d. last week; Plate, ex ship, 17s. to 17s. 3d., as against 
17s. 9d.; Plate, May-June, new, 16s. 6d., as against lbs. bd. Yellow 
maize meal, ex wharf, was quoted at £5 15s., as against £6 10s, per 
ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table 
gives the estimated sales of home-grown wheat during the harvest 
years 1930-31, 1929-30, 1928-29, 1927-28 :— 





| | 
| 1930-1931. | 1929-1930. | 1928-1928. | 1927-1928. 
| 














ted sales of home-grown 
pe to . Cwta. | Owts. | Owts. Owe. 
1 week to May 9 sssseesssessssess 101,987 | _ 183,867 | 132,984 | 278460 
36 WeekS tO MAY 9 veeeeseseeseeeee | 4,141,350 | 8,317,585 | 8,874,130 | 9.26474 
| EEE 
Average price of English wheat 8. d. | 8. d. | 8. d. 8. . 
tt sna ae 5 7 8 1l 911 2 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1927 to 1930 :— 





























QUANTITIES SOLD. AVERAGE PRICE PER CWT. 

Weeks ended | 

Wheat. | Barley. Oats. | Wheat. | Barley. | Oaté. 

Owte. Owte. Owts. sd. | 8 - : : 

May 2, 1931....... 95,326 | 22081 | 38327 | 5 5 | 7D) fs 
May 9, 1931....... 101,987 19,080 | 29,051 5 7 

a 8 il 

May 7, 1927..... | 142,128 25,191 | 57,138 | ll 8 Dl 

May 12, 1928....... 278,460 | 28,965 | 30,425 | ll ; : . 4 

May 11, 1929....... | 152,984 | 24,324 | 28,994 | 9 ol 6m 
May 10, 1930....... 183,867 55,840 | 23,827 | 8 il 





AMERICAN WHEAT MARKETS.—The following table shows whest 
quotations in recent weeks with comparative figures for 1990: 
vain aacnnctnencit 


| 























Mar 13, 
Jan. 2, | Apr. 29,| May 6 Ssh 
Muanner FUrvss. 7Ta50" a ON "1 “1931. | 1931. | 1931. | 193 
: (he ee 
| 
Winni No. 1 Manitoba) , . | et 
nats por 60 Ib. cnoneoseee 1484 1052 56k 593 624 | a 
. 2 Winter 
yy - HE came ant 1303 1023 798 81h 824 | 














ti 1 t 55,934,000 bushels, 
The visible supply of wheat in Canada, at 55,! 


shows a decrease on the week of 5,345,000 bushels. 
year ago stood at 69,542,000 bushels. 


OTHER FOODS. 


. ynvention 

SUGAR.—On Saturday, May 9th, the international = An 
known as the “Chadbourne Plan” was signed ™ Hague ai 
International Sugar Council was established at “r the various 
F. E. Powell as its chairman, and the votes allotte z 5 (Caech 
countries are as follows : Cuba, 35; Java, 30; none Belgium. 2) 
slovakia, 8; Germany, 6; Poland, 6; Hungary, 3; 800 °°) "3s 
The convention will remain in force until — Bconomit of 
A discussion of the scheme will be found in ad 
January 10th and 17th, and on another at a 
signing of the convention resulted in a strengthen! ri 
in raw sugar, but in order to stimulate buying. trifugals, 96 deg: 
was reduced 3d. per cwt. In New York, Cuban cont se the week 
spot, at 3.18 cents per lb., show a rise of 0-03 - radnesday § 
Raw futures in London have also been a ‘sd. 8 against 
sales included ‘‘ August delivery,” at 6s. 34d. rd jast week; # 
6s. 24d. to 6s. 3d. on the corresponding OY oe. aq, a week 
December at 6s. 7d. to 6s. 8d., as against 6s. 6d. 


Supplies 8 
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OVERSEAS TRADE RETURNS. 
Imports (Value O.I.F.). 


















































Exports of Propuce and MANUFACTURES of the UNITED 
Kryepom (Value F.O.B.). 



































SY 
Month ended Four months ended 
April 30. April 30. Month ended Four Months ended 
April 30. April 30. 
1930. 1931. 1930. 1931. 
1930. | 1931. 1930. 1931. 
a 
Lia ian 5,028,272 | 3,660,524 | 22,893,190 15,490,517 | FF eed, Drink, and Tobacco £ £ £ £ 
‘ oe stuffs for animals ...... 475,813 353,421 2.376.407 1,600,962 . —_ OS aaa 329,376 293,716 1,540,079 1,115,889 
IP Trae ccsmesusqunsmneongeichnnnen 10,888,234 | 8,252,732 | 39,106,481 | 31,322,301 B. Feeding stuffs for animals ..... 136,348 207,115 783,594 | 814,637 
0 Mest ing foe iad _ 1133164 | 15115:137 |” 5:454/279 | ~4’991"710 0. enka ee pain 108,776 103,745 | 500,633 | 438,589 
, animale living. fOrrink, Ou" ). Animals, living, for food........, 3,156 18,826 47, ’ 
sig * ata saininen 13,817,710 | 13,830,396 | 61,424,635 | 55,513,174 | E-&F. Other food and drink ... | 2,199,684 | 1,738,942 9,ss0iees | 7,821'057 
Ft iia dutiable | 4/539(775 | 4,450,531 | 20,536,201 | 17/368,664 i Me ciaitisnececenioneancenssins 774,963 | 533,738 | 3,230,268 | 2,139,298 
Say snaavoncvnnconssennonntnets 842,682 | 832,150} 5,102,215 | 4,307,762 Total. Cleae 1 |] | 
; ate NR et eta: ies im Otal, Claas [. ...........5 3,612,303 | 2,896,082 | 15, 7 
Total, Clase I. ...e+essee0e 36,725,650 | 32,494,891 |156,893,408 |131,195,090 Sane Semeeen en ne eee 
1L—Raw Materials and Articles Tl.—Raw Materials and Articles 
ey saintly Unmanufactured— - wend Unmanufactured— 
* yoneeinemat =e 3,048 9,730] 1 + COAL oa ensvssesvonsessssssssseereesen 3,698,737 | 2,897,57 
3 Other non-metallic mining and —_ B. Other non-metallic mining and ne 
quarry products and the like | 430,120} © 260,931 | 1,819,459 | 1,290,196 |g 1, qvarry products and the like | 157,662 | 105,572 | 646,437 | 359,163 
0, Iron ore and SOAP noeoeenns 536,873 | 207,429 | 2,268,962 | ‘864,947 | Fy yon pre and scrap. -............. a0 29,504 | 241,280 | 149,775 
D. Non-ferrous metalliferous ores sth a oon 
ID os cceeemiuiesnbnios 1,244 211 641,555 4,985,882 2,533,118 and scrap. pouesuooneoseossesoseses 90,062 40,796 308,941 135,704 
B. Wood and timber 1.955.112 1,166,382 9,003,833 5,503,635 Ly Wood en 24,667 skate 94,542 81.205 
Pr. Bes cotton ot agen 3,255,359 1,931,699 | 20,009,681 9,481,009 @. na em tengo — 52,651 32,322 251,481 103,257 
Wool, raw and waste, an ‘ . a aS SER 
wor ‘len rage einen 4,522,435 5,448,075 22,560,463 16,996,409 Ht -... FE iacaceseccccccssccccesscocce 470,624 283,436 2,011,277 990,601 
H. Silk, raw, knubs and noils...... 144,407 104,440 773,816 459,803 _ a :: raw, knubs and noils....... 1,803 870 6,522 3,203 
1, Other textile materials ......... 1,001,946 548,810 5,331,949 2,561,566 : peerage akacniasaaiaia 18,893 | 12,824 108,467 42,863 
J. Oil seeds, nuta, vils, fats, resins ' 8, nuts, oils, fats, resins, | ; 
St ccnuneiansacsnmnmeionenes 3,112,455 | 2,495,814 | 12,675,801 | 9,353,354 ~ gp ANG BUMB....--0eseeeessereneesens 272,916 248,154 | 1,436,674 938,289 
K. Hides ond skina, undressed... 1.390.299 1,004,026 6.902.649 4,387,974 K. Hides and skins, undressed ... 138,445 77,862 673,289 546,586 
L. Paper-making materials......... 1,047,667 510,074 | 3,926,301 | 2,791,279 L. Paper-making materials ........ 80,973 | 56,144} 427,606 | 240,986 
“] pein “| Vig7iass | 44g'8e2 | 417521534 | 2'3041238 Ss iseheunsinconaicimnicannicviien 16,656 | 7,693 68,360 34,828 
\, Miscellaneous, raw materials N. Miscellaneous raw materials and | 
and articles mainly unmanu- articles mainly unmanufac- 
ee 821,565 708,670 3,903,072 3,146,311 MIE Fisccintioincecnatdacdansendeias 311,908 290,062 |  % 303,588 1,096,018 
Total, Class IT. .sssssoes 20,661,534 | 15,480,815 | 98,924,132 | 61,684,496 Total, Clasa II. .......0.-. 5,378,211 | 4,104,537 | 24,029,363 | 15,745,325 
T].—Articles Wholly or Mainly Manu- i fae = — wise (seliele van i 
: it ue ie" Wholly or Mainly | 
. Coke and manufactured fuel... 126 2,123 4,546 6,11 RE — 
S Buthenwese, glass, ebsasiven, en: iin ios 0 4 Coane be ye fuel... 197,663 215,277 1,201,507 1,019,380 
ge co namealieaenatete. ,997 | 3,633,493 | 2,844,465 ee ee 
C I ised ani manfacturen sie Bomvctat Be Orta eseeesienneen wo 939,214 | 745,248 | 4,190,459 | 2,794,158 
CII sictehrscshapanenieiaiainicninm 916, 1418, ,806,097 | 5,931,44 : a 
D, Norferous metals and mant- 2 tures thereof ......ssesesesseeees 4,224,352 | 2,813,711 | 19,613,468 | 10,831,816 
ptt tHeTCOE a aesceseeae maes) ametetmannee tance] > Meier et ae |” 
. Cutlery, hantware, implementa, _— factures thereof ...ssesseere-es 1,059,953 553,995 | 4,808,412 | 2,592,056 
ppl ttrUMN osnensesne 720,827 | 542,645 | 2,409,811 | 2,088,986 | @- Cutlery, hardware, implements, 
P Electrica goods and apparatus 489.815 376,029 | 2,500,445 | 1.607.075 and instruments ........0000e8 621,934 432,082 | 2,595,116 | 1,749,313 
G. Machinery avnessessesnseeenee 1,698,584 | 1,215,753 | 6,444,786 | 4,779,681 | ©: Electrical goods and apparatus | 935,449 | | 675,983 | 4,204,071 | 2,967,915 
. r~ pea of wood and 9 ase anes —— oe . 3,861,488 | 2,842,830 | 16,816,086 | 11,669,893 
ae 748,618 | 553,839 | 3,194,175 | 2,233,293 a 
; Cotto yarns and manufactures 168.661 757,159 | 3,359,861 | 2.815.257 _CUMDEL ...eeeeeseeeeeeeeseeseeeeee 163,283 126,112 717,871 488,807 
|. Woo len and worsted yarns and I. ¢ otton yarns and manufactures | 7,543,679 4,530,231 | 37,828,771 | 19,754,593 
K. Sik and ot manufactures” gae.ges | 'eszitae | 410077395 | S:186,098 J+ WinanufactUres ose. | 2,567,467 | 1,674,156 | 14,725,363 | 9,105,028 
- Silk an anufactures 682.74 "007,39 , III ccrarensieessesscs ,567, 674,156 »725,36. ,105,02 
L. Manufactures of other textile . 8 7595 | 5,186,098 K. Silk and silk manufactures...... 134,645 79,178 575,557 565,952 
WA Me snsenesenene 1,255,651 | 1,255,368 | 5,371,511 | 4,816,577 oie ~~ —vimiumedt tT CET CLT Le 
I tennsemncrnarecvsecmsen 635,634 | 1,725,605 | 6,835,300 | 6,857, ” ehmmnapaancmestaneasnen er cd er eerie 
Schema nig, esa 6,051,026 M. Appatel wvrictcsicesncrrenr 1,658,669 | 1,131,443 | 7,490,173 | 4,981,118 
5 einen Bat 1,089,451 | 1,142, 4,734, BM. Chemicals, drugs, dyes, and 
©. Oi fata, an rosin, maa: iA2,186 seed Uisenpiants Oat sesescsese se sin» | 1,985,295 | 1,599,424 | 8,186,155 | 5,905,404 
ss al bahseeacssoremiaeneniaenens 3,759,699 | 2,377,739 | 16,207, dies ~*~ peiaaieenndemanenl 
P, Utter “ani” mainufactutes 39 | 16,207,657 | 10,646,945 ptt esnssnerensnasecee 591,184 | 451,331 | 2,708,604 | 1,868,884 
A EE 1,234,937 | 1,052,4 050, - Leather and manufactures 
; Puper and cardboard Necanianeine 1,289,587 oor lie Sees O48 +00 628 CRETOUE no. n-nenenrnsernrerneesee 473.9% reg oye pret 
q ships cnaluding locomotives, 1,046, U0, Q. eaprens cardboard.......-..e0. 654,438 | 516,452 2,998,698 2,104,535 
<p blips, and aircraft) ........00. 6 . Vehicles (including locomotives 
Rotter manufactures... Sian —e | Mae semeees ships, and eircraft)............ *! 4,902,184 | 2,491,714 | 15,946,336 | 10,745,721 
a articles, mainly . ae al > Rubber manufactures............ 242,625 208,100 997,415 147,782 
or Wholly manufactured...,.. | 2,229,667 ” . *, Miscellaneous articles mainly or 
ae 667 | 2,291,164 | 8,995,335 | 8,711,866 wholly manufactured ......... 2,482,225 | 1,900,309 | 10,083,977 | 7,426,459 
Total, Clags TIT. .......0. 25,642,420 ; : ff 
Nitin 20,918,034 |107,494,055 | 85,178,656 Total, Class IIT. ......++- 36,697,025 | 24,319,226 |165,047,735 |102,718,620 
wom BOS EOE L000 .......c000 21 nn 
"iota __ 220,292 | 218,885 | 1,113,038 | 1,095,821 | Ty Animals, not for food ........-0+- 121,336 58,840 | 483,708 | 299,381 
» fon-dutiable articles 67 —_—$$ |__|} . ( Sees 
ae __815,809 | 907,756 | 2,956,454 | 2,650,720 | v___Parvel Post...csscsesssesesseesseeeens 1,052,586 | 1,103,838 | 5.479,548 | 4,665,084 
Uv agree 
Neanenerterinnicaepede 83,91 : ——_—__—_— | —_—_— + | . 
5,705 | 70,020,381 361,381,085 279,784,763 Re cucsiciiiindicat 46,861,461 | 32,482,523 [210,993,766 135,828,689 
Sti 








a0. Th : . 
dering “sd as “apsoeapen of raw sugar in London and Liverpool 
eek are set out in the table below :— 














Imports Deliveries Ss 
- . 7 tocks. 
931. 1930. 1931. 1930. 1931. 1930. 
London .... la Tons. Tons. Tons. Tons. ‘Tons. 
Liverpoct . ae 5,346 967 4,269 29,832 37,844 

+ 21,930 9.563 13,358 12,909 78,133 94,342 
Total t 99 9 
; ons 22,744 14,909 14,325 17,178 107,965 132,186 

A8t Week 22.384 a 
— 7,708 22,044 22 99,5 34,455 

COFFEE, i, ,439 99,546 134,455 


lan os again easier at the auctions this week. 
rBe stocks of Brazilian coffee, no improvement can be 
Wements of eofy ‘per grades in the near future. Last week's 
bags; delivery 2 London were as follows: Brazilian landed, 
13 gs; die eee home consumption, 28 bags; exported, 
American, landed. 13 i against 5,992 bags last year. Central 
SuMption, 5,798. 16 packages; delivered for home con- 
605 a ae, pes 2,980; stocks, 128,443 packages, 
Vered for hor year ago. Other kinds, landed, 4,386 packages ; 
ne consumption, 3,132; exported, 1,683; stocks 

Bes, against 129,109 a year ago. ieee , 


1 . : 
the Week, Wed, downward trend in prices has continued during 


Une, at 185. nye quotation for Accra, fair fermented, May- 
of On the mel tg — f.o.b., London contract, shows a fall 
Te 88 follows . er week’s movements of cocoa in London 

» 4,640 bags; delivered for home con- 


Ption, 3 
] 6 9, 55 b . 
W788 last’ your 2°? ©*Ported, 65; stocks, 221,436 bags, against 


ln View of the 
expected j 
m - 


Wi,379 packa 





TEA.—The quantities catalogued for this week's auctions com- 
prised 45,494 packages of Indian, 27,127 packages of Ceylon, and 
13,645 packages of Java and Sumatra tea. A slight improvement 
became noticeable at the Indian auctions on Monday and common 
teas realised higher prices. Strong liquoring Ceylon qualities 
experienced keen competition on Tuesday and the improvement 
was maintained at Wednesday's Indian sales. 

RICE.—There has been a slight improvement in the market for 
rice. Wednesday's quotation, for Burma No. 2, cleaned, May—June, 
in singles to the Continent and to the United Kingdom, at 7s. 1}d. 
per ewt., shows a rise of 1}d. on the week. Movements in London 
during the past week were as follows : Landed, 28 tons; delivered, 
19 tons; stocks, 567 tons, as against 2,601 last year. 

POTATOES.—Supplies at the Borough Market were again heavy, 
and considerably in excess of demand. Prices, therefore, declined 
slightly, and “ Best King Edward ” sold at £9 to £9 10s. per ton, 
as compared with £9 to £10 on the corresponding day last week. 

SPICES.—The market in pepper was dull and prices again declined, 
Wednesday's quotation for “* Black Singapore,” at 5jd. per Ib., 
shows a decline of jd. as compared with last week. Movements of 
pepper in London during the past week were as follows :—Black, 
landed, 24 tons; delivered, 13; stocks, 567 tons, as against 989 
last year. White, landed, 42 tons; delivered, 62; stocks, 745 tons, 
against 734 tons a year ago. 

MEAT.—Business in Smithfield has been steady, and prices are 
scarcely changed on the week. On Wednesday, Argentine beef 
(chilled hindquarters) was sold at 3s. 10d. to 4s. 2d. per 8 ame 
against 3s. 10d. to 4s. 4d. on the corresponding day last week, 
while New Zealand frozen mutton realised 2s. 10d. to 3s. 6d., 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 





i 


The pricv in the following list are revised with the assistance of an eminent firm fa each department. 





























LONDON, WEDNESDAY. LARD— s. d. s. 4. wooL— Market Hides, Lond 
CEREALS AND MEAT. Irish bladders ............ 62 0 72 0 | Bnglish Southdown, washed 4, theavy orand lier 5 4S 

GRAIN, &c.— *. d. | American, boxes, 56 lbs. 44 9 46 0 perlb. 13 Butew nt OB 

Wheat, No. 2, N. Man. 496 Ib.... 28 0 POTATOES— » _ Lincoln hog, washed & ——«_— I 3 
Eng. Gas. av., per cwt. “is Ue: Good English, perewt... 9 0 9 6 Queensland, sed. super cmbg. 22 a 07 a 

Barley, Eng. Gas. av..... 6 9 SPICES— N.S.W. greasy, super ,, 12 . Be i . 

pe eget 6 5 | Pepper, per lb.— N.Z., grey., half-bred 56-56 0 nee! 8d. red-vio, to 

Maize, La Plata, landed, 480 Ib... 21 3 | Muntok, fair White...... 0 8} 0 0 Croasbred 40-44 6+ MOT PET ID. woes. sesee, $6 6: 

Flour, Lon. stan.ex mill, 6. d. Black Lam sannanen 52 0 0 | Tope— LEATHER— 

280 Ib. w.eccceseeee veeeeee 22 3 © O | Cinnamon—lIstsort,perlb. 0 8. 0 0 Merinos 70's ...... penis ro 26 Sole Bends 8/14 Ib,— 

Rice, No.2 Burma, percwt. 7 14 0 0 | Cloves—Zanzibar perlb 010} 0 0 a NEES “eetbcbhadenntence 24 per Ib. ....., eee Lz s 

Sago, Pearl, percwt......  ... 16 6 | Ginger—per ewt.— Crossbred 48's .......... oie 1, Bark Tanned Sole ...... 23 3 

Tapioca, per cwt.— i cienietditiieienmianes 240 0 0 oS » Shoulders fm DS Hides 0 § 0 g 
ELL. flake, fair spot ... 17 6 0 0 Jamaica, ord. to good... 45 0 85 0 MINERALS Do. Eng. or WS do. 0 9 } 4 
Medium pearl .......... . 20 0 O O | Mace........... voeeeeper ib, 010 1 8 | COaTL— aa «6% Bellies from DS do. 0 44 0 64 

MEAT— Nutmegs 656 .........0000 » 22 898 Welsh, best Ad’ty...ton 20 0 0 0 Do. Eng.orWS do. 0 7. oy, 

Beef, per 8 Ibs.— SUGAR— Durham, best gas, f.0.b. ag Hides............ 13 1¢ 
English long aides ...... 410 5 8 | (Duty, 11s. 8d. per cwt.). IE ceceeeitationaen - 1446 00 Aut Ba 36 48 
Argentinechilledhinds. 310 4 2 B.W.I., crys ve 18 6 21 6 Sheffield, best house, at ar-todpymenytpaanaseaaaan 20 13 

Mutton, per 8 Ibs.— Java, white, c. & f. India Seinen lanomnti ont 0 23 9 | VEGETABLE OILs— £ 
English wethers........ 5 8 7 8 Apr.-May 710% 0 0 IRON AND STEEL— Linseed, naked, p. ton net 15/1 7/6 
N.Z. frouen 4, we 210 3 6 | REFINED—London— Pig, Cleveland No.3,ton 58 6 0 0 | Rape, refined .............., 25/0/0 

Pork, English, per 8 Ibs. 50 60 Yellow Crystals ..... -- 1944 O 0 Bars, M’brough ..........210 0 0 0 Cotton-seed, crude ......... 20 0/0 

BACON— OTHER FOODS CUDEB........e00000e sseseeeee 235-9 24 5 Steel Raile, heavy ......170 0 0 O | Coconut, crude.............., 27/0/0 
Irish per cwt 86.0102 0 Crashed............ weovenecs 22 3 22 9 Tin Plates (20 by 14), AIM .......00. eeSvoresessines . 14/50 
pata * 76 0 8 0 Granulated ............ - 20 1420 9 per basis box (2/3)..... 149 15 9 | Oil Cakes, Linseed, Eng., 

—— inaisiiaeaniaaisiba oa Home Grown (April)... 19 3 19 44 | werats— 2a a POE CON ......2000.cecceseee 1/10/0 
Dutch .......cs0cc0ee 56 0 62 0 | TEA— Copper, Electrolytic, ton 42 0 43 0 | Oil Seeds—Linseed— 

HAMS—Irish .............. 0 0 Indian—per lb.— Sheets (strong) ......... - 75 0 00 La Plata, p. t - ie 
| pabsecenesaneaton 00 00 lA 0 5 1103 Standard .......ccccscese 38/18/9 39 0 May-J §/13,9 
aw... " 2 0 8 0 Broken Pekoe ........... O 5¢ 2 53 Lead Eng. Pig ... per top 12/15/0 0 0 Calcutta—per ton— Piet 

BUTTER | Orange | eae ° : S. Gott vootye is mal 11/7/6 11/13/9 10/13/3 

— Broken Orange............ Spelter G.O.B. . o- 10/5/60 10 15 ; &¢ a6 
Pune pt ont. 103 0 106 0 | Ce¥lon—per Ib.— Tin—English ingots ...... 106/0/0 0 0 | Turpentine, percwt. ...... 4 0 0 
Nes — anes 105 0108 0 EC - 05 23 Standard cash............ 104/10/0 104 15 | PETROLEUM PRODUCTS— s. 4. 
owed Zealand ........... 7 tor 2 Broken Pekoe .. 0 6] 2 24 MISCELLANEOUS. Motor spirit, No, 1, Lon- 

ih -vcorncvncccosococe - 118 Orange Pekoe .. 0 8 2 23 CHEMICALS— a. 8. d. IN alae per gal. l 4 

CHEESE— Broken O: ange... O 72 2 9 | Acid, citric, per Ib. leas 5% 011} 1 0 Petroleum, Amer. rfl, 

oveses prom. 73 © % © | roRAC00— iinm«;n«etus i an © © y DEL. a-coseeeen, pergal. 6 104 
os om A nam = ots (Dety_9/10-4/1, per Oxalic, net i. 0 3h 0 4 gh RB Bog 
pornos impire grow artaric, English 5 ll} _ ’ a 

Du eecnseserscesocoosocs 48 0 56 0 7/63 per Ib.) ng: %e &s. §£ s. Thames— ; seas 

cocoa— __ Virginia leaf— Alum, lump......... perton 9 0 910 Furnace... perton 62 6 
(Duty, Britiah grown, Common to fine ......... 0 8 2 6 | Ammonia, carb..........ton 36 0 38 0 Diesel, yo os ie 
11s. 8d. ; foreign, 148. cwt.). Rhodesian leaf ............ 0 7 1 3 Sulphate ......0c-.s.cesees 10 0 12 0 Lubricating oil ex store, £ 

Accra, f.f., per cwt......... 19 0 24 0 | Nyasaland leaf............ 0 7 1 0 Arsenic, lump...... perton 35 0 40 0 London—per ton— 9/1010 2/0 

Trinidad.............c00000e 40 0 48 0 ‘ig encnaeee 010 1 6 | Bleaching powder, percwt. 7/10/0 6/12/6 Pale .......seeeeeseersseeres a 

cae 30 0 39 © | Bast Indian leaf ........ — © BO F s. d. 8. d. BAUS --nsoverseenesneessssees O/12i6 3308 

COFFEE— wa - ype 0 5 1 0 | Borax, gran.......percwt.11 0 0 0 OYHAGET ooerernerensernees wir? 
(Duty, British grown, COTTON— XTILES. d. Do. powder ........000008 -12 6 O O | ROSIN— £ a. d 8 : 
11s. 8d. ; foreign, 14s. cwt.). Mid-American ...... per Ib. 5-32 Nitrate of Soda ...percwt. 10 9 11 0 American ...... per ton 12/5/0 19/100 

Santos. supr., c.&4f. cewt.. 45 0 0 0 Sakellaridis, f.g.f...........0 8-25 Potash—Chlorate, net..... - 0 3 O &] RUBBER— e. d. 6, d, 

Colombian, good .......... 70 0 90 0 Yarns, 32's twist ......... i 9 Sulphate.........perewt. 10 6 11 0 St. ribbed smoked sheet : 

Costa Rica, med. to good 82 0125 0 4 1 ee 15} Sal-Ammoniac ....percwt. 42 6 45 0 perlb. 0 3 00 

East Indian , 4, 90 0120 0 | FLAXxX— £6. £ sb. Soda Bicarb........percwt. 9 0 10 6 Fine Hard Para perlb.g 0 4 00 

Kenya, medium .......... - 723 0 90 0 Livonian ZK ...... perton 35 0 0O 0 Crystals ....0000. --perewt. 5 0 5 3 SHELLAO— 

EGGs— PUNE TEE? wcnsserascevesiaes 32 0 O 0 se £ 2&6. TN Orange eer: percwt.75 0 77 
Engliah ......... per120 9 0 10 6 | Slanetz Medium Istsort.41 0 0 0 Sulphate of Copper perton 21 0 22 0 SHELLS— $688 
Danish............ anion 8 6 10 3 ion perton 31 0 0 0 | CEMENT— s. d. 8. d. | Wi Aust. M-o-P. 310 1110 

Grangmsoutatrantss. 0 0 0 0 | Manin layiaiy a" Hr 19 8 8 | Eguantnbettog.r.ton 48 O48 9 | gAtiow Laon Rive perc § 
ranges-— Biclly suneubvesceenecveccsecsos eo nom. ! 0 TIMBER— oS 
Denia and Valencia Sisal, African, May-July... 14 15 15 15 cae ty oy lu 12/12 0 0 Swedish u/s 3 x8 per std. 1710 0 

4 cases 3300 12 0 27 0 MEZICAD........0cceseeseeeeeers pom. DRUGS— , Do. 24x7 ” 0 0 

Lemons, Sicilian ...boxes 7 0 12 0 | JUTE— Camphor— s. d. 8. d. De S28 = See 
gig eae 7 0 19 6 | Native lst mks. ... per ton Japan, refined ............ 2 1) 2 2 Can'dn Spruce, Dis. ertoad 9 0 9 

Malags...cases 420No.1 0 0 0 0 cif. H.A.R.B. Castor-oll ...eessvereeseeseeee 85 0 95 0 |  Pitchpine saves perload 3 0 

Apples: Amer(var.)bri. 0 0 0 0 May-June £16/10/0 Ipecacuanha .............. ~~ 2s Rio Deals .... . = load 30 0 0 

” (var.) boxes 10 0 12 6 Daisee 2/3 c.i.f. Dundee ... Peppermint, Wayne Co... 9 3 9 6 SEES a c. ft. 010 € 
»  Avstralian...... 9 0 15 6 May-June £16/15/0 HIDES— Honduras Mabg. logs eo 

Onions :-— sILK— ad. «8. d. Wet salted—Australian African =. " 960 
Valencia, case, 48....... 0 0 © O | Canton............ -.perlb 6 0 8 6 perlb. 0 44 0 4] Amer. Oak Boards "070 
Egyptian Bags .......... 12,0 13 0 | Tussah ..........0006 woveeseece 36 46 West Indian............ 0 4 0 # 6. » O6€ 
rapes, Lisbon .....boxes 0 0 0 O | Japan............... mason 8 6 ll 6 ie meeeecnenmeanemanaeet : 0 48 0 4f] English Oak Plan ~ O16 
» Almeria .....bri. 0 0 © © | Italian—Raw,fr. Milan 8 0 10 0 | Dry and Drysalted Cape... 0 6 0 7} Do. Ash» 

ee 





against 2s. 8d. to 3s. 4d. According to the Smithfield Market 
official report, supplies of meat during last week amounted to 
9,640 tons, as compared with 9,503 tons in the corresponding week 
last year. Imported beef, principally Argentine, formed 86-0 per 
cent. of the supplies, as against 84-3 per cent. a year ago; and 
imported mutton, mainly New Zealand, formed 86-6 per cent. of 
the total supply, as against 85-4 per cent. last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Markets generally have a 


steadier feeling, but business continues on narrow lines. Linseed 
is steady after business done in Plate on passage to Hull and May- 
June shipment at £8 10s. and September at £8 15s., current value 
being slightly above these figures. The quantity on passage to 
Europe has been further reduced to 165,300 tons, which is 38,300 
tons less than last week, and compares with 137,300 tons a year ago. 
Little is passing in Indian linseed, values of which are above buyers’ 
ideas. Calcutta to London, May-June, is quoted nominally 
£10 7s. 6d. Cottonseed is lower, but demand is small, current 
value of black Egyptian, May and June loadings to Hull, being 
£5 12s. 6d. and Bombay £4 12s. 6d. (paid). The demand for linseed 
oil does not expand. Raw oil on spot, ex Hull, is quoted 
£16 10s., and June-August delivery, £16 5s. Cotton oil is quiet 
and lower, with crude Egyptian, ex Hull, at £19 10s., and common 
edible, £22 5s. The demand for oilcakes has fallen away, and with 
good supplies on hand, prices have again been marked down. 

HIDE, LEATHER AND ALLIED TRADES.—Hides from home- 
slaughtered cattle were steady in price at the auctions held in 
Manchester this week, all ox and heifers selling at the previous 
week's figures. Warbled cows were jd. per Ib. cheaper on some 
weights, while an easier tendency was noticeable also in regard to 
calfskins. The market for sheepskins remains weak, with prices 
tending towards a lower basis. Although imported hides remain 
a poor sale on the whole, rather more interest is being taken in 
the position of affairs by tanners, and there is a feeling that some 
slight revival may take place in the near future. In the meantime, 
sales have been made to various quarters of South American wet- 





salted hides, Argentine ox having changed hands on Ue OS 
5 y4d., and seconds at 48d. Dry hides from this centr ri nt Glide 
lower in price, sales of B.A. Americanos having bee acco Sash 
and B.A. Inservibles at 3jd. The market for Capes rs ind Jit 
with drys quoted at 7d. and 6d. for first and agar yg Sarat 
and 4jd. for dry-salted, 20-30 Ibs. Several sales nnection with 
have been made at recent quotations. Business ms oe it of the 
sole leather has, if anything, been slightly less pace the outlook 
previous week, and, taking a general view of the a? holding off in 
does not seem promising. Consumers appear to ‘A ae 
the hope of lower values, and this has resulted in & 

of the least wanted sorts. However, a fair turnove! ele 
in English and wet-salted bends in the light and ™ - n 
but for the heavier descriptions there has been f crnaller dimen: 
Shoe-manufacturing requirements have also been of =" being 
sions, and while the inquiry for light weights 's . ‘plies available, 
considered satisfactory, in view of the limited ~— medium an 
there has been no increase in the consumption of Us 


ins quiet, 


, accumula 
has been done 


little cau. 
li Lat 


or the time 


. ase ta fair leve'. 
heavy weights. Upper leathers sales are prey : > oth black 
particularly in regard to willow calf, and glace 510+ 
and brown. ned the 


° sangtie 

RUBBER —Considerable American buying has ag can be 
market during the week. No striking aavence ™ F that there 
expected in the near future, but it 1s already vi nay ultiZi 
will be a considerable reduction in output wh ne Vednesdas * 
bring about an adjustment of supply to oa at 24d. per 
official closing price for standard ribbed smoke 8 ‘ing day last week: 
shows no change as compared with the ——— on done at 31e 
Forward positions were firmer. Business has * 3 Aa. for July: 
for June, against 2 #§d. to 3d. last week; at rie On taber- December 
September, against 3y4d.; at 3}d. to 3 id. nec se h, 1932. agaits 
against 3 4d. to 3}d.; and at 3d. for January Sher in London and 
34d. to 3id. a week ago. Movements of we Landed, 244! 
Liverpool during the past week were 4s fo on ‘é last weeks & 
tons; delivered, 1,387 tons; stocks at the “< tes hth 
139,528 tons, show an increase of 1,090 tons, & 
preceding week. 


itelY 


pared wit 





